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This announcement appears as a matter of record only and is under no circumstances to be construed as an offering 
of these securities for sale, or as a solicitation of an offer to buy, any of such securities. 


The offering is made only by the prospectus, dated July 17, 1940. 
July 18, 1940 


75,000 Shares 
COPPERWELD STEEL COMPANY 


Common Stock 
(Par Value $5 a share) 


Price based on market 


as set forth in the prospectus 


TO FACILITATE THE OFFERING, OVER-ALLOTMENTS HAVE BEEN MADE AT THE INITIAL 
PUBLIC OFFERING PRICE AND IT IS INTENDED TO STABILIZE THE PRICE OF THE CUMU- 
LATIVE CONVERTIBLE PREFERRED STOCK, 5% SERIES, AND COMMON STOCK OF THE 
COMPANY ON THE NEW YORK STOCK EXCHANGE AND THE PITTSBURGH STOCK 
EXCHANGE AND IN THE OPEN MARKET AND OTHERWISE. THIS STATEMENT IS NOT AN 
ASSURANCE THAT THE PRICES OF THE ABOVE SECURITIES WILL BE STABILIZED OR 
THAT THE STABILIZING, IF COMMENCED, MAY NOT BE DISCONTINUED AT ANY TIME. 


Copies of the prospectus may be obtained from any of the undersigned. A 
complete list of the principal underwriters, including the undersigned, and the 
vespective amounts which they severally have underwritten, subject to the cow 
ditions specified in the underwriting agreement, are set forth in the prospectus. 


RITER & CO. 
HEMPHILL, NOYES & CO. EASTMAN, DILLON & CO. 























To Holders of 


MOBILE AND OHIO RAILROAD COMPANY 


Refunding and Improvement Mortgage Bonds 444% Series due 1977 
5% Secured Gold Notes due September 1, 1938 
Montgomery Division First Mortgage 5% Bonds due 1947 


ALL BONDS FAVORING THE REORGANIZATION AND CONSOLIDATION PLAN 
SHOULD BE DEPOSITED WITH THE NEW YORK TRUST COMPANY, DEPOSI- 
TARY, NEW YORK, N. Y., NOT LATER THAN JULY 25, 1940, ONLY ONE WEEK FROM 
THE DATE OF THIS NOTICE. 

Foreclosure sale of the Mobile and Ohio Railroad properties has been ordered to be held at 
Mobile, Alabama, on August 1, 1940. Upset prices have been set by the Court. 

Under equity receivership only those bonds deposited under the Plan are entitled to obtain the 
new securities. The only alternative is to receive in cash the distributive share of the proceeds of 
sale. Although the exact amount thus to be paid to non-assenting bonds cannot be determined prior 
to the completion of the sale, the Reorganization Committee estimates that upon the basis of upset 
prices already fixed by the Court the amount applicable to the securities involved will not exceed 
approximately $182.00 per $1,000 Refunding and Improvement 4%.% Bond due 1977; $218.00 per 
$1,000 5% Secured Note due 1938; and $163.00 per $1,000 Montgomery Division First Mortgage 
5% Bond due 1947. 

Bondholders who have not already deposited their securities should obtain Letters of Trans- 
mittal and copies of the Plan of Reorganization immediately from The New York Trust Company, 
New York, N. Y., or Mr. John E. Morrison, Sr., Committee Representative, 20 Pine Street, 
New York, N. Y., telephone WHitehall 3-7474. 

FREDERIC W. ECKER, Chairman 
EDWARD H. LESLIE 


JOHN K. OLYPHANT, JR. 
Dated July 18, 1940 Reorganization Committee 
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The Financial Situation 


A PRESIDENTIAL campaign which all right- 
thinking men must hope will prove to be a 
turning point in American history will soon be 
definitely and officially under way. The Demo- 
cratic Party in convention assembled during this 
week has observed the rituals which had been pre- 
pared for it, engaged in its usual genuflections 
before the image of Thomas Jeffersor 

cynical indifference to the opinions of mankind pro- 


was wholly superfluous anyway in view of the fact 
obvious from the first that the New Deal had not 
only placed itself in control of the Convention but 
had every intention and the plain ability to place 
itself at the head of the ticket. There was and 
there is no evidence that those in control of the 
party took the platform seriously or that they will 
in the future take it more seriously than they took 
the platform of 1932. ‘We will continue” was their 


ceeded to flout not only the general philosophies 


but the specific precepts 
of that statesman. It is 
being said that the Presi- 
dent has been ‘“drafted”’ 
to stand for a third term. 
The truth is, of course, 
that the New Deal has 
“drafted” itself, including 
the Cohen’s, the Corcor- 
an’s, the Hopkins’, the 
Ickes’, the Wallce’s, and 
all the rest. It was not 
really the Democratic 
Party which staged or 
managed this farce, but it 
was presented in the name 
of that party and that 
party, having done noth- 
ing to prevent or control 
the proceedings, must in- 


evitably bear responsibility 


for all that was done and 
left undone. At any rate, 
whether really the Demo- 
cratic Party or not, the 
groups or cliques support- 
ing the President and the 
organization under whose 
banner he will appear as 
a candidate again to suc- 
ceed himself have admir- 
ably succeeded in clarify- 
ing the atmosphere and in 
presenting their opponents 
with an almost unex- 
ampled opportunity to join 
battle along lines that are 
plainly visible and wholly 
unmistakable. 

The Convention drafted 
a platform and presented 
jt to the people of the 


United States with due respect at least for this 
but no thoughtful man will find much 


tradition, 


refrain, 




















A “Draft’’? 


When the conflict first broke out last 
September, it was still my intention to an- 
nounce clearly and simply at an early date 
that under no conditions would I accept 
reelection. 

It soon became evident, however, that 
such a public statement on my part would 
be unwise from the point of view of sheer 
public duty. ° 

The real decision ‘to be made. - is not 
the acceptance of a nomination but rather 
an ultimate willingness to serve if chosen 
by the electorate of the United States. , 

The right to make that call rests with the 
people through the American method of a 
free election. Only the people themselves 
can draft a President. If such a draft should 
be made upon me, I say to you in the utmost 
simplicity I will with God’s help continue 
to serve with the best of my ability and with 
the fullness of my strength.—President 
Roosevelt in response to his nomination for 
a third term. 

The course of events prior to the Demo- 
cratic Convention this week and at that 
convention made a mockery of the message 
from the President delivered to that gather- 
ing by its permanent chairman. 

The same events have already pre-tainted 
the acceptance speech of the President. A 
continuation of the tactics which marked 
the pre-convention campaign for the Presi- 
dent will make a mockery also of that de- 
liverance. 

The President has truly said that ‘only 
the people’ in a “free election’’ can draft 
a President. But is a ‘free election’’ in 
prospect? 

There are many ways of converting what 
is technically a ‘free election’’ into some- 
thing wholly different. 

One technique has been well demonstrated 
in Europe upon many occasions in recent 
years. 

Another has been in evidence during the 
very campaign which resulted in the choice 
of President Roosevelt in Chicago. 

The two are radically different but there 
is no gulf fixed between them-—save the self- 
initiated and self-maintained altertness of 
the electorate. 

The best defense against the European 
technique is to repudiate the now rapidly 
developing American counterpart. 
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who could set 


but the assurance was not needed and no 


one need suppose that 
having given it they will 
feel constrained to observe 
its terms should they feel 
impelled to a_ different 
course. 

By Their Fruits We 

Know Them 

It was the New Deal 
that was drafted, if any 
drafting was done, and 
the New Deal we know 
by its fruits far better 
than we could ever learn 
of it from platforms or 
other writings no matter 
how solemn or how spe- 
cific. Coneerning details 
and even specific programs 
there can be no certainty 
in any event. Such things 
as these have been in a 
constant state of flux 
throughout the past seven 
years, and doubtless will 
continue to be so long as 
the experimenters are in 
office. Even what might 
be termed “intermediate 
objectives” and the reas- 
oning with which various 
undertakings have been 
supported have from time 
to time undergone a ‘“‘sea 
change’”’ into something 
even more strange if not 
rich. The platform is 
largely silent concerning 
such matters, and would 
afford absolutely no assur- 
ance as to the future if it 
were not. <A President 


in motion numerous revolutionary 


enlightenment in it and few will take the trouble 
to search for any. The Convention itself was 
obviously hardly more than a carefully prearranged 
parade which went at times rather dolefully accord- 
ing to rehearsals, the routine being broken only 
when the aged but still gloriously courageous and 
unmanageable Senator Glass took the floor for a 
few brief moment. Report has it that some of 
the differences of view within the real Democratic 
Party threatened serious trouble for the Committee 
on Resolutions, but if so the dissidents were soon 
smothered and a platform brought forth which 


movements professedly for the purpose of raising 
prices, and then, when prices in a measure respond, 
roundly condemn sellers because the particular 
prices he wanted most to rise had not so, can scarcely 
be regarded as predictable. No one is likely to 
feel very certain of any Administration which sets 
out to limit, if not to eliminate, competition and 
then abandons the idea and proceeds to prosecute 
individuals and enterprises who at most are charged 
with nothing more than following the preceipts of 
that Administration. Numerous other developments 
of a similar nature could be cited to demonstrate 
the hazard of attempting to forecast or to foresee 
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what the New Deal managers are likely to do next. 
No platform and no assurances now given, no matter 
what their form, could possibly remove that hazard. 
Indeed one of the greatest difficulties the practical 


business man has found in conducting his affairs: 


during recent years is precisely this uncertainty as 
to what the Washington dispatches might bring at 
any moment. 


Some Certainties 


Yet despite all opportunism which has char- 
acterized the Washington secne during the past 
seven years, and nothwithstanding all the baffling 
shifts of ground that have occurred, there are 
certain propositions which may be set down as 
certainties concerning any possible third term of 
President Roosevelt and his coterie of star gazers. 
Among these are: 

(1) We should have another four years (at least) 
of general governmental hostility toward business. 
We are, of course, not unmindful of the protesta- 
tions uttered from time to time, and found once 
again in the Democratic platform, of friendliness 
for “legitimate business,” but we, like all other 
cbservers with eyes to see, know how to take such 
soothing syrup. During the past seven years an 
more whenever business has scratched this Turk in 
Washington a Tartar has at once been revealed. It 
was true in the beginning, is true now, and will be 
true so long as the personnel of the Federal Govern- 
ment remains in substance what it is now, and what 
it evidently would be during a third Roosevelt term. 
The President himself and his list of influential ad- 
visers, Corcoran, Henderson, Frank, Cohen, Ickes, 
Wallace, and the rest, plainly suffer from an idee 
five that the successful business man, by virtue of 
his success, is suspect, that men of affairs are born 
to be persecuted as the sparks fly upward. At least 
this is their political creed, and they are, one and 
all, politicians first, last, and always. 

(2) We should have another four years (at least) 
dedicated to the proposition that all men should be 
born equal, or far more nearly so than at present, 
with respect to the amount of wealth at their com- 
mand; that the government must take steps to see 
that they stay equal in this respect, or much more 
so than now; and that if, despite all efforts on its 
part, men grow unequal in the course of the years, 
or have in the past grown unequal, those who have 
should be deprived of what they have accumulated, 
or a substantial part of it, to provide (allegedly 
but not really) for those who have not. The polite 
term for all this has been “the redistribution of 
wealth,” and somehow by the shedding of copious 
and frequent tears over the fate of the “under- 
privileged third” it has been made to appear 
“humanitarian” in purpose and effect, when as a 
matter of fact it is a revolutionary doctrine, at 
least as now practiced, aiding none and injuring all. 
Neither in the Chicago platform nor in anything 
that has been said or done elsewhere is there the 
slightest evidence of any alteration or tempering of 
this attitude. It is even in effect injected into the 
preparedness program with the suggestion that such 
a leveling process by increasing the contentment of 
the people greatly strengthens our national defense! 

(3) Another four years (at least) of labor- 
pampering would ensue—constant and obvious sup- 
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port for the efforts of labor to obtain ever increas- 
ing wages, shorter hours and shortened production, 
insistent intermeddling in labor relations and 
persecution of employers through hand-picked 
boards acting with the utmost irregularity pro- 
fessedly as judge, jury, and prosecutor, but more 
often as special pleader for the “cause” of the more 
radical groups in the so-called labor movement. All 
this is certain despite the fact that we have on hand 
in our preparedness program a job of work which 


‘can tolerate no theories of scarcity, soldiering, 


bickering over trivialities, or useless and futile 
strife, but which must have serious-minded and 
whole-hearted cooperative effort. 

(4) Another term of years (four at the least) of 
unconstitutional control of agricultural operations 
and of unconscionable subsidy to the farmer would 
be inevitable. Of this the President’s selection of 
Mr. Wallace as a running mate is a virtual guar- 
ontee, 

(5) There would be no hope for avoidance of an- 
other four years (at least) of “managed economy” 
policies and politics. As to this there is not a doubt- 
ful note in the platform drafted at Chicago or an 
equivocal statement or stand anywhere in New Deal 
circles. Such doctrines are deeply dyed in the wool 
of all good New Dealers, and no others would be wel- 
come in Washington. 

(6) Another four years (at least) of government 
by ineptitude (except for politicis), lack of the 
slightest sympathy for democratic principles, and 
want of understanding of the first principles of 
economics and business would be assured. So in- 
credibly without understanding of what makes the 
wheels of industry revolve have the New Deal man- 
agers been—despite their ambition to manage the 
entire economic system—that they have not yet been 
able to grasp the simple fact that their own programs 
have made it impossible for business to proceed nor- 
mally or, when frightened at times, to formulate 
policies that in any way put heart into business. 
They could not if they wished be really helpful in 
inducing recovery—simply because they have no 
more knowledge or conception of the basic prin- 
ciples of business and economics than a babe in 
arms. The leopard has not changed his spots and 
the leopard would still be at the helm in Wash- 
ington. 

(7) We should have to reckon upon four more years 
(at least) of reform of the New Deal type, reform, 
often without aptitude even for the purposes for 
which designed, based upon the idea of sweeping 
and detailed rule by men and not by law. This, too, 
is of the essence of the New Deal and will endure 
as long as the New Deal group is in Washington. 

(8) It need hardly be added that for another four 
years (at least) deficit would be piled upon deficit 
until the national debt reached some figure not now 
predictable. It is not without significance that the 
Chicago platform fails even to mention the budget 
or the national debt. Doubtless the effort will be 
made as it has been made in the past to have it ap- 
pear that the huge deficits ahead are a matter of 
expenditures for armament. Any reasonably care- 
ful analysis of the budget figures, however, quickly 
dispels any such notion. Billions are being ex- 
pended and would be expected under another New 
Deal term for purposes wholly unrelated to na- 
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tional defense except of course to reduce our ability 
to defend ourselves effectively. 


Near-Certainties 


These are some of the results of a third term for 
the New Deal which can be taken as being as certain 
as anything in human events ever can be. There 
are a number of other eventualities which may be 
considered as virtually certain, or at all events 
much too near that status for comfort. One of them 


is a continued bungling of our national defense ef- 


forts. It is one thing to appropriate large sums for 
ships, tanks, guns and the like. It is quite another 
and different thing to shape our national policies in 
such a way that we may have an abundance of such 
material as we can reasonably expect to need. Pro- 
grams essential to this latter run directly counter 
to many of the most sacred New Deal premises and 
policies. Another serious hazard would be involve- 
ment in the European war now raging. We are of 
course well aware of protestations on this subject, 
but we are also aware, as we believe all thoughtful 
men are, that mere protestations do not keep a 
nation out of war. The New Deal attitude from the 
first, including “quarantine” ideas and all the rest, 
have been interventionist in their leanings and have 
developed a situation which daily increases the dan- 
ger of our ultimate involvement. Another term of 
this, and we should need something approaching 
Divine intervention to keep us out of the conflict if 
it continues much longer—and possibly if it does 
the. The post-war situation reasonable to be ex- 
pected in less than four years will without question 
hold problems with which the New Deal has also 
clearly shown itself incapable of coping success- 
fully. 

Against a number of these calamities and near- 
calamities the American people can plainly protect 
themselves by denying Mr. Roosevelt a third term. 
In other cases the situation is at this moment not 
completely clear. It will be the task of the Repub- 
lican candidate to make it so—as we feel confident 
he will in the course of the campaign. 


Federal Reserve Bank Statement 


| apts continue to fall week by week in the 
gold holdings and idle credit resources of the 
United States, and the official banking statistics re- 
veal that the period to July 17 was no exception. 
The monetary gold stock increased $90,000,000, 
raising the total to $20,256,000,000. This influence 
for an expansion in our credit resources was aug- 
mented by a decline of $12,000,000 in currency 
circulation, to an aggregate of $7,872,000,000, and 
by a modest decrease of United States Treasury 
deposits with the 12 Federal Reserve Banks. The 
only offset of importance was an advance in other 
deposits with the regional banks. Member bank 
reserve deposits increased, in these circumstances, 
and excess reserves over legal requirements moved 
up $50,000,000, to a fresh record at $6,880,000,000. 
It seems probable that the excess reserves record 
now established will stand for a few weeks, owing 
to the payment to be made next Monday for the 
new United States Treasury issue of some $700 ,000,- 
000 in 24% bonds. This borrowing will tend to 


swell the Treasury general account, and lower mem- 
ber bank reserves. But the weekly variations in the 
excess reserves level have no great immediate sig- 
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nificance, owing to the tremendous total of idle 
credit resources. There is still no sizable demand 
for credit accommodation. The condition statement 
of weekly reporting member banks in New York 


City indicates a decrease of business loans by $3,000,- 


000, to $1,711,000,000. Loans by the same banks 
to brokers and dealers on security collateral advanced 
$22,000,000, apparently because of the Treasury fi- 
nancing and the larger current volume of corporate 
bond flotations. 

The condition statement of the 12 Federal Reserve 
Banks, combined, indicates that the Treasury in 
Washington deposited $84,002,000 gold certificates 
with the regional institutions, raising their holdings 
to $18,028,478,000. Other cash of the 12 banks 
increased modestly, and total reserves moved up 
$90,899,000 to $18,406,470,000. Federal Reserve 
notes in actual circulation decreased $2,104,000 to 
$5,230,359,000. Total deposits with the regional 
banks advanced $104,334,000 to $15,439,935,000, 
with the account variations consisting of an increase 
of member bank reserve balances by $98,676,000 to 
$13,863,019,000; a decrease of the Treasury general 
account by $19,033,000 to $278,395,000; a drop of 
foreign bank deposits by $31,481,000 to $733 ,601 ,000, 
and a gain of other deposits by $56,172,000 to $564,- 
920,000. The reserve ratio remained unchanged at 
89.0%. There were no open market operations in 
United States Treasury securities during the weekly 
period, holdings remaining at $2,449,928,000. Dis- 
counts by the regional banks increased $203,000 to 
$2,207,000. Industrial advances were off $35,000 to 
$9,118,000, while commitments to make such ad- 
vances fell $71,000 to $8,611,000. 


The New York Stock Market 


ESET by shattering events and numerous uncer- 
tainties, the New York stock market was 
extremely dull, this week, pending a clarification of 
the national and international outlook. Hardly any 
business was done on the New York Stock Exchange, 
where the equity turnover failed even to approach 
the 500,000 share level in any session. At times busi- 
ness dropped to the 250,000 share level and even 
below that diminutive figure, so that the week as a 
whole stood out as the most inactive in several 
decades. Business reports indicated a good mainten- 
ance of general activities, and the lack of interest in 
securities could not be attributed to such factors. 
Quite obviously, the so-called third term ‘“‘draft’’ at 
the Chicago convention of the Democratic party 
tended to subdue the market. Following the accept- 
ance speech by Mr. Roosevelt in the small hours of 
yesterday morning, the stock market drifted idly, 
indicating that puzzlement more than anything else 
followed immediately upon the decision of the Presi- 
dent to endeavor to shatter the sound tradition 
against third terms. The political campaign that 
now has started in earnest in the United States pos- 
sibly will clear up some of the problems posed by the 
New Deal, but it is also possible that the Roosevelt 
regime will continue in office, and light is plainly 
required by the markets, as by the people, on this 
vital question. 

Nor were international affairs more encouraging to 
the stock market trader or to investors. Europe 
seemed poised on the verge of another German 
blitzkrieg, which obviously is planned against the 
United Kingdom. But Chancellor Adolf Hitler 
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appeared before a hastily convened session of the 
German Reichstag, yesterday, and proposed what he 
called a return to common sense, which presumably 
means peace on German lines. In the Far East, un- 
certainties developed because of an “appeasement” 
move by the British Government with respect to the 
Japanese militarists. The United States Government 
made it clear that it views with disfavor any such 
British efforts to appease the militant Japanese. 
Finally, the Havana conference of the American 
Republics is about to begin, and reports suggest that 
a good deal of dissension may develop. With all 
these, and other problems in mind, the stock market 
merely idled all week, and price changes were unim- 
portant. Most stocks managed to move higher, but 
the variations were mainly fractional. 

In the listed bond market activity was at a low 
ebb, and only small changes appeared in quotations. 
Interest centered on the new Treasury flotation of 
244% bonds, which promptly moved to a premium 
of about 214 points in counter dealings. Fresh cor- 
porate flotations also were announced, and also 
found a ready market. Speculative bonds tended to 
move slightly higher, railroad issues being preferred. 
Foreign dollar securities were in better demand than 
in many previous weeks. The commodity markets 
developed a sinking spell early in the week, but re- 
covery followed in later sessions, so that wheat and 
other staples managed to move a little higher during 
the week as a whole. Base metals were quiet through- 
out. Foreign exchange markets were puzzled by new 
British regulations which apparently were intended 
to restrict, and perhaps even to eliminate, dealings 
in “free’’ sterling. Effective on Thursday, these 
regulations were preceded by a sharp advance of the 
‘free’ sterling quotation, but it appeared yesterday 
that some business still was being done in the unoffi- 
cial British unit. Further gold imports on a large 
scale were noted here, which remains the best index 
to the state of the foreign exchange market. 

On the New York Stock Exchange five stocks 
touched now high levels for the year while 16 stocks 
touched new low levels. On the New York Curb 
<xchange 22 stocks touched new high levels and 14 
stocks touched new low levels. 

Call loan on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 124,030 shares; on Monday, 226,580 
shares; on Tuesday, 436,940 shares; on Wednesday, 
382,120 shares; on Thursday, 221,640 shares, and 
on Friday, 255,120 shares. 

On the New York Curb Exchange the sales on 
Saturday were 34,385 shares; on Monday, 57,630 
shares; on Tuesday, 84,830 shares; on Wednesday, 
73,140 shares; on Thursday, 52,605 shares, and on 
Friday, 66,840 shares. 

The sales on Saturday were the smallest since 
July 8, 1939. Prices drifted fractionally and closed 
firm and mixed. Trading on Monday was light. 
The market drifted aimlessly through the close to 
irregularly higher prices. The aircrafts improved 
moderately, with Glenn L. Martin up % of a point 
for the best advance in the group. A short but 
strong buying surge entered the market on Tuesday. 
The market was the broadest of the month, prices 
being pushed forward to the best levels since July 1 
and values were enhanced from major fractions to 
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approximately 214 points, with the most activity 
claimed by the pivotal shares. It was not until 
near midday that the market gave signs of emerging 
from its coma, for the opening had been irregular 
and quiet. As activity increased in the second hour 
prices were raised sharply, and values were well 
maintained in the third hour. Although trading 
was quieter for the remainder of the session, quota- 
tions were shaded only moderately. On Wednesday 
prices turned soft and, with values returned to the 
opening levels of the week, interest also slackened. 
Issues which in the previous session had brought a 
reversal of form to the list were those which suf- 
fered from mild periods of selling. Prices returned 
to the old rut until midday, when a softening proc- 
ess entered the list, which held through until the 
closing, with values off as much as 11% points. 
Speculative interests were active in Loft, which was 
the most active issue of the session and lost a point. 
United States Steel was down to the low of the day 
with a loss of 1144 points; Bethlehem declined 1%% 
points, and Youngstown fell a point. Chemicals 
ran counter to the trend and were irregularly better. 
There was some bullish news from the automotive 
centers, but the motor stocks were off, with Chrys- 
ler down 1% points. Rails, utilities, and oils sank 
fractionally, while coppers and mail orders were 
mixed. Aircrafts were lower and losses ran to a 
point in Douglas and United Aircraft. There was 
little to commend Thursday’s session, as stocks had 
the same conditions to contend with as on preceding 
days. Trading was dull and stocks closed firm 
and mixed. With the two political conventions out 
of the way, war news re-entered the picture, with 
the belief increasing that actual invasion of Great 
Britain was at hand. This had the effect of re- 
stricting trading on Friday in a material way. 
The price range was largely fractional and without 
much significance. A comparison of the closing 
prices for yesterday with final quotations of Friday 
of the previous week indicate a mixed trend. 

General Electric closed yesterday at 3114 against 
30%, on Friday of last week; Consolidated Edison 
Co. of N. Y. at 28 against 2734; Columbia Gas & 
Electric at 5%, unchanged; Public Service of N. J. 
at 37, also unchanged; International Harvester at 
43 against 4314; Sears, Roebuck & Co. at 73 against 
7234; Montgomery Ward & Co. at 40 against 38%, ; 
Woolworth at 33 against 327%, and American Tel. & 
Tel. at 161 against 15954. 

Western Union closed yesterday at 1714 against 
18 on Friday of last week; Allied Chemical & Dye 
at 14714 against 145; E. I. du Pont de Nemours at 
157144 against 158; National Cash Register at 1114 
against 11%; National Dairy Products at 14% 
against 1314; National Biscuit at 19 against 18%; 
Texas Gulf Sulphur at 3114 against 305% ; Loft, Inc., 
at 22%, against 24144; Continental Can at 391% 
against 397; Eastman Kodak at 11934 against 
118%4 ; Standard Brands at 6 against 614; Westing- 
house Elec. & Mfg. at 93 against 92; Canada Dry 
at 14144 against 137%; Schenley Distillers at 91% 
against 9, and National Distillers at 20%, un- 
changed. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 1434 against 1454 on Friday of 
last week; B. F. Goodrich at 124% against 1214, and 
United States Rubber at 191% against 187%. 
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Railroad shares came in for fractional improve- 
ment the present week. Pennsylvania RR. closed 
yesterday at 1934, unchanged from Friday of last 
week; Atchison Topeka & Santa Fe at 1534 against 
1514; New York Central at 11% against 11%; 
Union Pacifie at 82 against 80%; Southern Pacific 
at 814, unchanged; Southern Railway at 1114, also 
unchanged, and Northern Pacific at 644 against 614. 

Steel stocks showed little change this week. 
United States Steel closed yesterday at 5014 against 
511% on Friday of last week; Crucible Steel at 29%% 
against 2814; Bethlehem Steel at 74% against 7514, 
and Youngstown Sheet & Tube at 31% against 315%. 

In the motor group, General Motors closed yester- 
day at 4334 against 431, on Friday of last week; 
Chrysler at 64 against 63; Packard at 35%, un- 
changed, and Hupp Motors at 5% against 14. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 3334 against 3414 on Friday of last 
week ; Shell Union Oil at 83% against 814, and At- 
lantic Refining at 2114, the same as last week. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 19 against 19%, on Friday of 
last week; American Smelting & Refining at 3534 
against 3554, and Phelps Dodge at 26 against 2614. 

In the aviation group, Curtiss-Wright closed 
yesterday at 7 against 714 on Friday of last week; 
Boeing Airplane at 13% against 1414, and Douglas 
Aircraft at 68 against 6814. 

Trade and industrial reports of the week indicate 
a reasonably good maintenance of the rate of activi- 
ties achieved during the spring and early summer. 
Steel operations for the week ending today were 
estimated by American Iron and Steel Institute at 
86.8% of capacity, against 86.4% last week, 87.7% 
a month ago, and 56.4% at this time last year. 
Production of electric power in the week to July 13 
is reported by Edison Electric Institute at 2,483,- 
342,000 kwh., against 2,264,953,000 kwh. in the pre- 
ceding week, which contained the Independence Day 
holiday, and 2,324,181,000 kwh. in the similar week 
of last year. Car loadings of revenue freight for 
the week to July 13 were 740,465 cars, according to 
the Association of American Railroads. This was a 
gain of 103,564 cars over the previous (holiday) 
week, and of 70,577 cars over the same week of 1939. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 741¢c. against 727%c. the close on Fri- 
day of last week. July corn closed yesterday at 63c. 
against 61144c. the close on Friday of last week. 
July oats at Chicago closed yesterday at 311ce. 
against 3014c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 10.49¢c. against 10.70c. the close on Fri- 
day of last week. The spot price for rubber closed 
yesterday at 22.25c. against 20.75c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 1114c., the close on Friday of last week. In 
London the price of bar silver closed yesterday at 
225g pence per ounce against 2134 pence per ounce 
the close on Friday of last week, and spot silver in 
New York closed yesterday at 3434c. against 343,¢. 
the close on Friday of last week. 

In the matter of foreign exchanges, cable trans. 
fers on London closed yesterday at $3.8014 against 
$3.71 on Friday of last week. 
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European Stock Markets 

| RLY cheerful conditions were noted this week 

on stock exchanges in the leading European 
financial centers, notwithstanding the slow in- 
tensification of the great battle between Britain and 
the Rome-Berlin Powers. Some of the Continental 
markets which were closed when the German forces 
marched through the Low Countries and France are 
beginning to reopen. Trading was resumed in 
Amsterdam, last Monday, and a lively business was 
done in that session. Netherlands securities of all 
descriptions were in keen demand, prices rising con- 
siderably over the levels current just before the Ger- 
mans marched into Holland on May 10. In sub- 
sequent sessions dealings were quieter at Amsterdam, 
and the initial advance was modified. A French 
Bourse was established on Thursday at Lyons, ac- 
cording to Vichy reports relayed from Berlin. 
French securities were well maintained in the trad- 
ing, but foreign issues were said to be dull. The 
London Stock Exchange was quietly optimistic in 
the early sessions of this week, gilt-edged and in- 
dustrial securities moving slightly higher. A relapse 
followed in the mid-week period, however, owing to 
expectations of a sharp increase of taxation in a 
supplementary budget. Chinese and Japanese bonds 
advanced on the British move for appeasement of 
the Tokio militarists. The Berlin Boerse was quiet 
in all sessions and irregular in most, but a firm 
undertone prevailed. 


, American Foreign Policy 

LTHOUGH internal politics were to the fore, 

this week, the troubled state of international 
affairs continued to arouse the deepest concern in 
Washington, where some new experiments with 
respect to Latin-American countries were under 
consideration. With Congress adjourned for the 
Democratic National Convention, at Chicago, no 
fresh funds were voted for the prodigious armament 
program evolved so hastily by President Roosevelt 
and his advisers. Nor were additional grants of 
extraordinary powers made to the Chief Executive. 
In both spheres, however, new legislation is 
projected. It was indicated late last week that Mr. 
Roosevelt desires to call four divisions of the Na- 
tional Guard into active Federal service, and awaits 
only Congressional sanction for this move. Possibly 
because of the diversion occasioned by the Demo- 
cratic Convention, there were no new developments 
with respect to the European situation. The United 
States Cruiser Trenton sailed from Portugal, Mon- 
day. with seven members of the royal family of Lux- 
emburg on board, no adequate explanation being 
available regarding this extraordinary use for an 
American man-of-war. Some relief was occasioned 
among thoughtful citizens by an announcement that 
our Ambassador to France, William C. Bullitt, is 
back in the United States and probably will not 
return to his post. Secretary of State Cordell Hull 
emphasized in a public statement, Tuesday, that he 
considered the closing of the Burma road by agree- 
ment between Britain and Japan an “unwarranted 
interposition of obstacles to world trade.” 

It is toward Latin-America that attention next 
will be turned, for a conference of the Foreign Min- 
isters of all the American Republics will begin at 
Havana, tomorrow. The program of that gather- 
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ing is vague and indefinite, but the decisions 
reached may possibly be of fundamental importance. 
The solidarity of the Americas will be the general 
aim, and all appearances indicate that the twenty 
Latin-American countries will readily accept de- 
fense proposals designed to guard this hemisphere 
against any foreign aggression which may develop. 
Much, apparently, is to be made at Havana of fears 
that Germany and Italy, if victorious in Europe, 
will endeavor to control the foreign trade of the 
Latin-American States. The New Dealers in Wash- 
ington recently made known that they have what 
they regard as a sovereign remedy for that rather 
faint possibility. It consists, as usual, in a vast 
outpouring of funds, under the guise of an official 
American corporation which would buy up all sur- 
plus agricultural and other commodities, and con- 
trol the foreign trade of the 21 American Republics. 
This proposed corporation would have a capital of 
$2,000,000,000. Also to be debated at Havana is the 
problem of the possessions in this hemisphere of Eu- 
ropean countries which have fallen under the yoke 
of the German conquerors of the European Con- 
tinent. Some form of mandate presumably will be 
worked out to cover that problem, if it ever should 
arise in acute phases through German-Italian 
claims. 


Hitler Offers Peace 


pad assembled at the Kroll Opera House 

in Berlin, the members of the German Reichs- 
tag yesterday heard Chancellor Adolf Hitler review 
the recent developments of the war and propose a 
peaceful settlement before one or the other of the 
great adversaries goes down to complete destruc- 
tion. No terms were suggested by the German 
Fuehrer, but it is a reasonable surmise that the 
peace terms would be dictated from Berlin if the 
British Government decided to accept. Speaking 
rapidly for more than 90 minutes, Herr Hitler de- 
clared that he felt impelled to make “one more ap- 
peal to reason in England.” His attitude, he added 
emphatically, was not that of a victor demanding 
the capitulation of the vanquished, but rather that 
of a victor proposing a reasonable settlement. Real 
friendship with Italy and England was his pre-war 
aim, said the Chancellor, and he intimated that this 
thought still guides him. It was never his intention 
to annihilate, or even to harm, the world empire of 
Great Britain, the speaker declared, and he held 
that there is now “no ground for the prolongation 
of the war.” Herr Hitler pointed out that his peace 
offer to Great Britain and France of last Oct. 6 
would have spared France and other nations much 
misery, if it had been viewed otherwise than as a 
confession of weakness. He pleaded that his pres- 
ent offer be viewed realistically, and stated cate- 
gorically that Germany is better armed and pre. 
pared now than when the offensive began on May 10. 
The food stores of the Reich are ample for years, 
he said, and it is idle to think of starving Germany 
into submission. 

If the war continues, said the German Chancellor, 
the effect will be terrible and millions of people 
will suffer. The destruction that will be visited 
upon Great Britain he held to be beyond the concep- 
tion of British statesmen. “One thing is sure,” he 
added, “no Churchill will be left in that case to 
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attempt the rehabilitation of England.” Prime 
Minister Winston Churchill, Herr Hitler commented 
sarcastically, probably would flee to Canada, and 
the people left behind would hold vastly different 
views than those now entertained. He warned his 
English adversaries against any belief that German- 
Russian relations might become strained and pro- 
vide England with the help of Moscow. A clear 
delineation of spheres of interest recently was ac- 
complished by Berlin and Moscow, and British 
efforts to disturb the Reich-Russian relationship 
were doomed to failure, according to Herr Hitler. 
Insisting that his “appeal to reason” should not be 
regarded as a sign of fear or weakness, Herr Hitler 
said that he had relieved his conscience of the 
things to come if England remains unheeding. He 
placed the responsibility for the war upon Great 
Britain and France, and made his usual comments 
about “Jewish capitalist war-mongers.” Even on 
Sept. 2, 1939, the conflict might still have been 
averted, he said, if Great Britain and France had 
accepted mediation proposals made by Premier 
Mussolini. Sketching the Blitzkrieg which swept 
the German forces through the Low Countries and 
much of France, Herr Hitler declared that German 
losses were “amazingly light,” when compared with 
World War operations. This, he contended, was 
due to the superior equipment and the mechanized 
arm of attack. 


Western Europe 


VENTS in the great war now being waged be- 

tween Britain and the Rome-Berlin axis Powers 
made it somewhat difficult, this week, to determine 
whether the ultimate stage of the conflict is at hand, 
or whether preparations still are being made for 
the final battle. The strategy of the latest phase 
of the war is not yet clear, despite claims and 
counter-claims of all sorts. The German Nazis and 
their Italian associates apparently retain the prin- 
cipal initiative in the main theater of war, around 
the British Isles. In the Mediterranean a local con- 
flict is in progress between the powerful British 
Navy and the Italian sea and air power, and some 
battles are reported in the more distant areas of 
the middle African possessions of Britain and Italy. 
There is every reason to believe, however, that the 
issue will be decided on the question of defense of 
the United Kingdom. German airplanes bombared 
England, Scotland and Wales incessantly, this week, 
and the Royal Air Force retaliated by almost 
equally heavy bombings of German troop concentra- 
tions and industrial plants. The German submarine 
campaign was in full progress and London admitted 
the heavy inroads thus being made upon British 
shipping. But a defiant speech by Prime Minister 
Winston Churchill, last Sunday, doubtless reflected 
the faith of the United Kingdom in its powers of 
resistance, and in its ability to withstand any 
assault. The problem remains whether the German 
Nazis intend to attempt an invasion of England, 
or prefer the expedient of a campaign against Brit- 
ish shipping and port facilities designed to starve 
England into submission. 

Prime Minister Winston Churchill indicated, last 
Sunday, that the British Cabinet was in doubt re- 
garding the next phase of the great war. He made 
the best possible case for the British shelling of the 
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French fleet at Oran and elsewhere, and declared 
“that melancholy phase” of British relations with 
France at an end. The war was described by the 
British Prime Minister as one of peoples and causes, 
and the address contained the usual veiled invita- 
tion to the United States to join the battle. There 
is no doubt, Mr. Churchill stated, that the German 
Nazis have a plan for the invasion of England, but 
he warned that a plan more than a month old would 
have to be revised in the light of recent British de- 
fense arrangements. The theme of the address was 
a challenge to the German conquerors of much of 
Continental Europe. Mr. Churchill admitted that 
he could not predict whether a German invasion 
might be attempted today, tomorrow or never. 
Whenever it comes, Great Britain will be ready to 
meet the threat, and if necessary even the city of 
London will be defended street by street, in prefer- 
ence to surrender, he said. The British home de- 
fense arrangements never in the past have been 
equaled, according to the Prime Minister, who added 
that stocks of food in England also are at unprece- 
dentedly high levels. German spokesmen pointed 
out, rather grimly, that Mr. Churchill had declared 
London to be a fortified city, and they remarked 
that German invaders could not be expected to 
spare the British capital, in the circumstances. 

While these verbal preliminaries were in progress 
British and German aerial and sea fighters went 
about their dreadful tasks of destruction. Only in- 
complete reports are available regarding the effects 
of the most recent fighting. It appears, however, 
that the Germans have relative aerial superiority, 
despite claims by Mr. Churchill that each British 
fighter is equal to five Germans. The Reich forces 
bombed British seaports repeatedly, with the appar- 
ent aim of destroying wharf facilities and thus 
hampering the unloading of the food and other 
supplies which England must import from overseas. 
German submarines were active and sank many 
thousands of tons of British shipping. Berlin 
claimed also that the surface warships of the Reich 
were operating against British shipping and even 
had taken some war prizes into ports under German 
control. The Royal Air Force bombed German mili- 
tary and industrial points day after day, in the 
effort to hamper the German drive against England, 
and important successes doubtless were achieved. 
The vital question for England will be shipping, 
however, and on this point the Germans made in- 
teresting claims. They said late last week that ves- 
sels sunk so far, of both British and other registry, 
total 4,829,213 tons. Berlin also claimed that cur- 
rent British losses are running at a rate of more 
than 100,000 tons weekly. The dry response from 
London was that Great Britain had gained in total 
shipping tonnage, through the acquisitions of craft 
owned by countries overwhelmed by the Nazis. 

In the Mediterranean and African regions the 
fight was carried on actively, with both sides claim- 
ing gains and advantages. The Italian Command 


reported late last week that the British Mediter- 
ranean fleet had been cut into three parts, which 
were being bombarded by Italian airplanes. Rome 
went so far as to assert that the British naval units 
in the Eastern and Western Mediterranean could 
not be joined by the British, owing to Italian con- 
trol of the passageway between Sicily and northern 
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African points. That the Rome claims are not en- 
tirely idle was admitted in London, where the Ad- 
miralty announced the sinking of the destroyer Es- 
cort, and light damage to an unnamed cruiser. On 
the border of Kenya Colony, the Italians took the 
fort of Moyale, which was defended by native 
troops. Some engagements on the Libyan-Egyptian 
border suggested rapid widening of the conflict, and 
Italian airplanes bombarded Palestine ports of the 
British mandated territory. That London is be- 
ginning to feel the effects of the shipping losses and 
the widened area of warfare is obvious. Prime Min- 
ister Churchill virtually admitted this on Thursday 
when he declared that convoys were lacking for 
ships which otherwise might transport children to 
the North American continent. Mr. Churchill re- 
marked that the program for the evacuation of Brit- 
ish children had outstripped realities. 

Some new dangers now are faced by the British 
Government, owing to the collapse of the French 
defense and the fascist control of almost all of Con- 
tinental Europe. The Balkan and Baltic areas are 
completely under the domination of Germany, Italy 
and Russia, while France, the Low Countries and 
Scandinavia no longer are sources of supply for the 
United Kingdom. Spain, it appears, desires to re- 
gain control of Gibraltar, and a struggle for “the 
rock” seems imminent. London reported aerial 
bombing of Gibraltar almost every day, with little 
effect, from airplanes of undisclosed nationality. 
It seems quite possible, however, that General Fran- 
cisco Franco is waging an undeclared war against 
ireat Britain for Gibraltar. The Spanish General- 
issimo, who owes much to Germany and Italy, was 
reported in Madrid dispatches, Wednesday, to have 
informed his military commanders that it is the 
national mission of Spain to control Gibraltar and 
expand in Africa. A huge parade was staged in 
Madrid, Thursday, with the aim of asserting the 
Spanish claim to the western portal of the Mediter- 
ranean. On the same day German divisions paraded 
in Berlin and were informed by Propaganda Minis- 
ter Joseph Paul Goebbels that after the conquest 
of much of Continental Europe they still have one 
final battle to fight against England. Rumors of 
peace negotiations and proposals circulated con- 
tinuously, but seemed to have little basis in the 
official policies of the British and the Rome-Berlin 
axis Powers. 


French Government 


TILL dazed by the defeat of their country, the 
French people are attempting to adjust them- 
selves to their new situation and to the changed 
forms of government apparently to be imposed upon 
them. Acting for the time being in Vichy, Marshal 
Henri Petain and his associates are organizing a 
sort of fascist regime. Using the royal “we,” Gen- 
eral Petain announced late last week a new Con- 
stitution concentrating great powers in his own per- 
son and modifying those exercised by the Parlia- 
ment. Pierre Laval was named as successor to Mar- 
shal Petain, and Adrien Marquet was held to be 
almost equally influential in the new regime. The 
Foreign Affairs post was retained by Paul Bandoin. 
Assuming the role of spokesman for the group, M. 
Laval declared last Saturday that France no longer 
will be “a humanitarian crusader for other nations.” 
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National reconstruction will be the aim, within the 
framework of a European bloc of States, he added. 
Relations between France and Great Britain have 
not improved since they became strained as a conse- 
quence of the French defeat and the British shell- 
ing of the French fleet. Diplomatic matters are 
in the hands of “agents” of each country, who are 
endeavoring to settle some of the countless problems 
outstanding. There was talk at Vichy about a pos 
sible claim on Great Britain for damages inflicted 
upon the naval units at Oran and elsewhere, but 
this merely illustrates the feeling aroused by the 
British action. Bastille Day was mourned in 
France, rather than celebrated. 


Baltic States 


U* DER the “benevolent” eye of great masses of 
Russian soldiers, the three Baltic States of 
Lithuania, Latvia and Estonia held national elec- 
tions, last Sunday, the procedure being typically 
totalitarian. The Baltic area represented by these 
countries was occupied by Red troops early in the 
war, and the Russian control has been extended in 
every crisis. Only a pro-Soviet party, known as 
the Working People’s party, was presented to the 
Baltic peoples. Unopposed, this group took due 
care to force the great majority of voters to the 
polls, where their registration cards were stamped 
to indicate that they had “done their duty.” Hav- 
ing no alternative, the voters flocked to the booths 
in such numbers that the leaders were able to claim 
a participation of more than 95% in Lithuania, and 
only slightly less in Latvia and Estonia. Of the 
registered voters, 99% cast their ballots in Lithu- 
ania for the pro-Soviet party, and the other coun- 
tries showed almost equally impressive totals. In 
effect, this will mean the virtual absorption of the 
three Baltic countries by the Soviet Union. Plans 
already have been made, it is reported from Stock- 
holm, for unity of legislation and defense. Even the 
army uniforms are to be precisely like those of the 
Red Army. There is, of course, every reason to 
believe that these arrangements were made with the 
full knowledge, and perhaps even the approval of 
the German Nazis. What remains of Finland so 
far has been respected by the Soviet Russian regime. 


Balkan Area 


VERY indication was afforded, this week, of 
the rapid integration of the vast Balkan area 

in the sphere of joint German and Italian influence. 
Rumania, having ceded Bessarabia to Russia, pre- 
sumably is to suffer further losses of territory when 
the European war ends, but this German-Italy aim 
naturally depends upon the outcome of the conflict. 
For the time being, Rumania is going back to the 
task of tilling the soil and producing oil and other 
supplies which the masters of Central Europe re- 
quire for their war effort. Bucharest reports of 
last Saturday stated that a sizable reduction of the 
Rumanian armed forces was in progress, and by last 
Monday it became known that no less than 650,000 
troops would be sent back to their homes. Large 
supplies of Rumanian gasoline were under prepara- 
tion for shipment to the German Reich, where they 
are to be used in the German fight against Ru- 
mania’s former ally, the United Kingdom. No less 
than 3,000 tank cars were reported on Wednesday 
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to be ready for transporting the gasoline, which 
was said to be adequate for running 1,000 airplanes 
for 45 days. The foreign relations of Rumania also 
appear to be coming under German domination, for 
the Reich is said to be pressing for a resignation by 
Bucharest from the Balkan entente. Some Euro- 
pean reports again suggested in recent days that 
the Russian Soviet regime intends to reach out for 
control of the Dardanelles, and there is no reason 
to doubt the rumors. Turkey was nervous because 
of this factor, but no moves so far have been made 
by the Russians for capturing the Straits. Through- 
out the Balkans, according to available reports, poor 
crops appear to be the rule, and famine in much 
of Europe may result this coming winter. 


Burma Road 


FFAIRS in the Far East centered this week on 
the overland route from interior China to 
British Burma, which is a principal highway for 
military supplies to the beleaguered Chinese Na- 
tionalist Government of Generalissimo Chiang Kai- 
shek, at Chungking. Acceding to Japanese de- 
mands, the British Government agreed over the last 
week-end to halt shipments of war materials and 
certain other goods over this route for a period of 
three months. The significance of this action is 
tremendous, for it indicates as few other develop- 
ments could, the extremes of conciliation to which 
the London authorities have been reduced. The 
action, however, need not have caused much sur- 
prise, for it is quite in line with the virtual British 
capitulation to the Japanese at Tientsin. It will 
mean that the Chinese defenders will be forced to 
rely exclusively for military supplies upon Soviet 
Russia, in coming months, and Moscow will assume 
a correspondingly greater position in Far Eastern 
affairs. The attitude of the United States Govern- 
ment is merely one of quite futile objection to the 
closing of the route from Burma to interior China. 
Japanese militarists unquestionably will see in the 
British action a reason for still greater demands 
and additional encroachments upon the rights and 
perhaps even the territories of Western Powers. 
Already the Japanese army has withdrawn its sup- 
port from the “moderate” Cabinet of Premier Mit- 
sumasa Yonai, precipitating a crisis which ended in 
the selection of Prince Fumimaro Konoye as the 
acting head of the Japanese State. A nationalistic 
“inner council” is to advise Premier Konoye, and 
stringent measures against Occidental interests 
hardly would be surprising. The danger of a gen- 
eral conflict in the Far East has been immeasurably 
enhanced by the Burma Road incident. 

Reports of the British offer to close the Burma 
route caused deep concern in England and the 
United States. When the question was raised in 
the London House of Commons, Wednesday, some 
members expressed vigorous disapproval of the “ap- 
peasement of an aggressor.” Prime Minister Win- 
ston Churchill defended the step on Thursday, how- 
ever, as necessary in view of the immediate world 
situation. Great Britain is not unmindful of her 
obligations to China, said Mr. Churchill, but must 
recognize “the dominant fact that we are ourselves 
engaged in a life and death struggle.” To assure 
a free and independent existence for China, and 
also to improve British relations with Japan, time 
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and a relief of tension were essential, he added. A 
temporary arrangement therefore was made in the 
hope that a solution just and equitable to both may 
eventuate. Mr. Churchill made it clear that Great 
Britain wishes for no quarrel with any Far Eastern 
country, and desires peace in that area of the world. 
The Prime Minister did not entirely confirm previ- 
ous reports that London had offered to mediate in 
the long undeclared war which Japan continues to 
wage against China. It seems evident, however, 
that London would not make such a monumental 
concession to Japan without some hope of accom- 
plishing favorable results. The possibility remains, 
on the other hand, that Japan may have been ready 
to declare war against Great Britain if the Burma 
route were not closed. 

According to Mr. Churchill, both the United 
States and Russia were consulted or advised regard- 
ing the negotiations which led to the sealing of the 
supply route. No information is available as to 
the Russian reaction. In Washington, Secretary of 
State Cordell Hull issued a formal statement, 
Tuesday, in which serious objections to the agree- 
ment were expressed. In response to press inquiries 
for comment on the situation, the statement said, 
Mr. Hull “said that this Government has a legiti- 
mate interest in the keeping open of arteries of com- 
merce in every part of the world and considers that 
action such as this, if taken, and such as was re- 
cently taken in relation to the Indo-China railway, 
would constitute unwarranted interpositions of ob- 
stacles to world trade.” It was noted, in Washing- 
ton dispatches, that this move by the Secretary of 
State seemed to place the United States at odds 
with both Great Britain and Japan. In Tokio, the 
statement by Mr. Hull was branded by an unnamed 
but “official” spokesman as “uncalled for interven- 
tion in the wrong place.” The rainy season impends 
and it is possible that the British-Japanese under. 
standing has more political than practical signifi- 
cance. In Tokio it was emphasized that the agree- 
ment must be strengthened before the dry season 
returns. The Japanese Cabinet overturn appears to 
reflect principally the dissatisfaction of the mili- 
tary clique with the conduct of Japanese foreign 
relations, and a harsher attitude is assured. Yo- 
suke Matsuoka was chosen to head the Foreign Min- 
istry under Prince Fumimaro Konoye. 


Cuban Election 

UBAN citizens went to the polls last Sunday 
to elect a new President and Congress, as well 

as local municipal officials in many places. The 
balloting was conducted under the watchful eyes of 
the armed minions of Colonel Fulgencio Batista, the 
Cuban dictator, who also was a candidate for the 
presidency. In these circumstances the election of 
Colonel Batista can almost be taken for granted, 
and early tabulations indicate that he was far in 
the lead in all provinces. Complete tabulations of 
the ballots probably will take some weeks. Colonel 
Batista was the candidate for the so-called Socialist- 
Democratic coalition. The only other aspirant was 
former President Ramon Grau San Martin, who led 
the “Oppositionists.” It is possible that the Grau 
San Martin supporters will protest various aspects 
of the election and the counting of the votes. Only 
“minor incidents” were said to have marred the elec- 


The Commercial & Financial Chronicle 


July 20, 1940 


tion, such as the killing of some four persons and 
injuries to a score or more of others. The army 
stood guard at the polls, according to a Havana dis. 
patch to the Associated Press, which also noted a 
charge that at least two persons had been wounded 
by soldiers when they expressed reluctance to vote 
for Colonel Batista. The new regime will succeed 
that of President Federico Laredo Bru, who has 
long been considered a firm adherent of the Batista 


dictatorship. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 
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* Not officially confirmed. 
Bank of England Statement 


HE statement for the week ended July 17 shows 

a decrease of £1,461,000 in currency circula- 

tion, which is the first reduction in the item since 
April 24. In the period from that date up until a 
week ago cifculation rose no less than £71,771,000, 
or from £537,146,086 to £610,378,000. The current 
reduction has brought the total down only to £608,- 
917,000, which compares with £507,637,990 a year 
ago. The circulation decline was in part offset in 
its influence on reserves by a loss of £241,000 in gold 
holdings and so the gain in reserves amounted to 
£1,220,000. Public deposits rose £33,846,000, while 
other deposits fell off £24,384,408. The latter con- 
sists of bankers’ accounts, which decreased £27 ,834,- 
708, and other accounts, which rose £3,450,300. 
Government securities rose £9,215,000 and other se- 
curities decreased £952,938. Of the latter amount, 
£849,231 was from discounts and advances and 
£103,707 from securities. The reserve proportion 
rose to 12.0% from 11.9% last week. No change 
occurred in the 2% Bank rate. Following are shown 
the different items with comparisons for previous 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





July 19, | July 20, | 


July 17, July 22, 


1940 


1939 


1938 


July 21, 
1937 


1936 





Circulation 


Public deposits 
Other deposits 


Coin and bullion - - -- 
Proportion of reserve 


to liabilities 


-| 51,234,215 


£ 
608,917,000 
| 56,038,000 
130,399,993 
79,165,778 


155,867 ,838 
26 ,065, 103 
3,025,705 
23 ,039 398 
22,448 
1,364,908 


12.0% 
Go 


2% 


168s. 








£ 
507 ,637 ,990 
28,381,117 
131,943 344 
95,519,911 
36,423 433 
105,051,164 


24.5% 
2% 
148s. 6d. 





£ 

487,110,055 
22,484,516 
142,008 ,724 
107 ,339 ,269 
34,669,455 
109,821,164 
32,390,650 
9,304,918 
23 085,732 
40,315,715 
327 ,425,770 


24.5% 
2% 
84s. 11d. 
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493 ,133.261 
17,502,357 
135,331 ,067 
97 181,330 
38,149,737 
107 ,448 ,697 
29,199,127 
5,830,086 
23 ,369,041 
34,246,048 
327 379,409 


22.4% 


o 


84s. 11344. 





£ 

443 594,688 
19,934,832 
136,681,013 
98 ,213 ,099 
38,467,914 
95,773,310 
25,819,201 
6,461,055 
19,358,146 
52,131,227 
236,725,915 


33.90% 
2% 
84s. 114d 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 1 1-32%, as against 1 1-32% 

on Friday of last week, and 1 1-32%@1 1-16% for 
three-months’ bills, as against 1 1-32%@1 1-16% on 
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Friday of last week. Money on call at London on 
Friday was 1%. 


New York Money Market 


ONEY market dealings in New York remained 
modest this week, and rates were merely con- 
tinued from previous weeks. The small volume of 
commercial paper and bankers’ bills outstanding 
makes business poor in such instruments. The 
Treasury sold on Monday a further issue of $100,- 
000,000 discount bills due in 91 days, and awards 
were at 0.008% average discount, computed on an 
annual bank discount basis. Call loans on the New 
York Stock Exchange held to 1% for all transac- 
tions, and time loans again were 114% for maturi- 
ties to 90 days, and 114% for four to six months’ 
datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. There has been slightly less activity this 
week in the market for prime commercial paper. 
Prime paper is less plentiful but the demand has been 
strong. Ruling rates are 54@1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been quiet this week. Prime bills are again 

in short supply and the demand has not improved. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 
90 days are 4% bid and 7-16% asked; for bills 
running for four months 9-16% bid and 4% asked; 
for five and six months, *4% bid and 9-16% asked. 
The bill-buying rate of the New York Reserve 
Bank is 4% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 
July 19 Established Rate 
DORE, « ancsseccasesaeson 1 Sept. 1, 1939 1% 
BO Be once cccccassace 1 Aug. 27, 1937 1% 
Pcs osenneseaess 1% Sept. 4, 1937 2 
CE .ecdedssuscsvaon 1% May 11, 1935 2 
Pins cncdonsccesecs 1% Aug. 27, 1937 2 
, eee aes *1% Aug. 21, 1937 2 
Ch 66. c0Acecnoncsenecn *1% Aug. 21, 1937 2 
Ci PL Ladbosbeoeseunn *1% Sept. 2, 1937 2 
DP iascasdéeneeses 1% Aug. 24, 1937 2 
Kansas City..........-....-. *1k Sept. 3, 1937 2 
Fete apebbenaipbotis *1% Aug. 31, 1937 2 
San Francisco...-...-.....-. 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1936 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, 3t. Louls, 


Course of Sterling Exchange 


REE market sterling has moved up sharply as 

compared with its range last week, more and 
more closely approximating the official fixed rate. 
On Monday cable transfers opened at $3.82 and sub- 
sequently moved as high as $3.96, to close at $3.85, 
up 14 cents on the day. The trend of sterling in the 
free market has been influenced by the prevailing 
certainty that the British authorities will succeed in 
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placing the entire market on the official basis of 
$4.0214 and $4.0314, buyer’s and seller’s rates. 

This certainty has been heightened by knowledge 
of the fact that representatives of the Bank of 
England are in conference with United States Trea- 
sury authorities on matters doubtless aiming among 
other purposes in establishing an official market rate. 
As matters now stand the free market for sterling may 
be expected to continue for a short while, so long as 
the supply is not entirely dried up and buyers can 
be found who can avail themselves of the limited 
uses to which free sterling can be put. The range 
for sterling this week has been between $3.68 and 
$3.95 for bankers’ sight, compared with a range of 
between $3.6614 and $3.7734 last week. The range 
for cable transfers has been between $3.69 and 
$3.96, compared with a range of between $3.66 
and $3.78 a week ago. 

Official rates quoted by the Bank of England con- 
tinue as follows: New York, 4.02144-4.0314; Canada, 
4.43-4.47; Australia, 3.2150-3.2280; New Zealand, 
3.2280-3.2442. Exchange on the following countries 
is no longer quoted in London: Germany, Czecho- 
slovakia, Poland, Denmark, Norway, Holland, Bel- 
gium, Italy, France, and Rumania. However, in 
New York there is an occasional nominal quotation 
for the German gold mark around 40.05 and for the 
Italian lira at 5.05. 

The London authorities after a long series of com- 
munications to the New York Foreign Exchange 
Committee made it clear on Monday that effective 
on Thursday, July 18, the Bank of England will 
open registered sterling accounts in the United King- 
dom for banks in the United States through which all 
permitted commercial and financial transactions will 
be settled at the official rate of $4.02144@$4.03%. 
This means the practical elimination of the free 
sterling market everywhere in a very short time. 

According to the new arrangements the Bank of 
England will register sterling accounts to be opened 
with banks in the United Kingdom in the name of 
United States banks under the following conditions: 
All permitted commercial and current financial trans- 
actions in terms of sterling between the sterling area 
and the United States (including dependencies) will 
be settled through these accounts. Transfers from 
a United States registered account may be made 
only by another United States registered account or 
through a resident in the sterling area, which is 
defined by the new British order. The balances 
standing to the credit of registered accounts will be 
repurchasable by the Bank of England either in 
London or through the Federal Reserve Bank of 
New York at $4.0250. The Bank of England and (or) 
the Federal Reserve Bank of New York will sell 
sterling for the credit of such accounts at $4.0350. 

For the time being certain other transactions will 
continue to go through the free market at whatever 
price is established in the open market, as at present. 
There are a number of classifications in this category, 
particularly American balances still in England which 
can be transferred to another American resident. 
These existing accounts will provide the medium for 
settling all positions now outstanding as contracts 
mature and these will be settled in the open market. 
It is not yet known how much is involved in this 
type. However, American banks have long main- 
tained only small sterling positions, so that the 
supply is probably not large. 
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Eventually the existing accounts will disappear as 
contracts mature because no new positions can be 
created. There will then be left in the free market 
only the supply and demand arising out of personal 
payments, such as insurance premiums and payments, 
insurance annuities, school expenses, remittances to 
relatives, income on securities payable in sterling, 
rent payments, mortgage interest, and bank interest. 

Robert F. Loree, chairman of the Foreign Ex- 
change Committee of New York, made public on 
Wednesday an exchange of cables between New 
York and London on the present status of sterling. 
In the advices from London Mr. Loree’s committee 
was informed that no concessions have been made 
with respect to an extension beyond July 5 of the 
time allowed for purchase of free sterling to cover 
commitments made before June 8. It is also stated 
that no new regulations have been made with regard 
to payment in free sterling purchased at any time 
from United States residents for shipments of pur- 
chase contracts entered into before July 8. 

In reply to a question as to whether or not the 
New York market can purchase and sell official 
sterling to residents of countries which have not made 
arrangements with the control, the London cables 
said that purchase can not be made because such 
countries will not have official sterling, and that sales 
of official sterling can be made but “such sterling will 
lose its special characteristics on completion of 
transfer.” 

The cable added that foreign agency banks in New 
York of “non-enemy (British) origin’”’ will be allowed 
to establish registered accounts and deal in the same 
manner as the United States banks. 

On Thursday the New York Foreign Exchange 
Committee made public the following statement: 

“As agent for and for account of the Bank of 
England the Federal Reserve Bank of New York will 
until further notice deal in spot sterling with banks in 
New York City which have registered accounts in 
sterling, buying from them at $4.02) and selling to 
them at $4.034%. Sterling thus dealt in must be 
passed through the registered accounts of such banks. 

“For the present, the Federal Reserve Bank of 
New York requests New York City banks having 
registered accounts in sterling to deal at these same 
rates with other United States banks having regis- 
tered accounts in sterling.” 

It is clear that the leading United States banks as 
well as Treasury authorities are lending full coopera- 
tion to the Bank of England in establishing a fixed 
rate for sterling. An indication of the close official 
cooperation is seen in the conference now in progress 
between United States and British Treasury officials. 
These conferences are expected to terminate shortly 
and a joint statement may be issued at their con- 
clusion, according to Secretary Morgenthau. Sir 
Frederick Philips, British Undersecretary of the 
Treasury, with his technical assistants is representing 
the London authorities. 

Without awaiting the issuance of an official report, 
it is evident that aside from the sterling-dollar rate, 
among other important questions under discussion 
must be some form of bi-lateral agreement to replace 
the tripartite currency agreement which collapsed 
with the fall of France and the Low Countries. The 
tripartite currency agreement was entered in 1936 
and the equalization or stabilization funds were 
established at that time. These funds will no longer 
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serve a useful purpose, unless a new use can be dis- 
covered for them in the course of these discussions. 
Doubtless the conferees will also explore to what 
extent British credit might find support through 
United States Treasury operations, as under the 
circumstances now prevailing it can hardly be ex- 
pected that Great Britain can expend the last of its 
gold reserves in the purchase of commodities here. 

It is thought probable that the conferees also dis- 
cussed the problem of the ultimate disposition of the 
French assets now frozen in the United States, which 
may total about $2,000,000,000 if the earmarked 
French gold is included. Secretary Morgenthau said 
on Thursday that the status of these assets is being 
studied by this Government from every angle and 
that the whole question of the eventual disposition 
of the frozen French funds awaits a decision by 
President Roosevelt and Secretary Hull as to “what 
is the French Government.” 

The London money market continues essentially 
unchanged from recent weeks. Call money against 
bills is in supply at 34% to 1%. Discount rates con- 
tinue as follows: Two-months bills 1 1-32%, three- 
months bills 1 1-16%, four-months bills 1 3-32%, 
and six-months bills 114%. 

The Canadian exchange situation presents no new 
features since the adoption on July 5 by the Ottawa 
control of a new series of regulations limiting the 
amount of money which Canadian citizens may take 
into the United States and use for other than strictly 
business purposes. The restrictions, as previously 
noted, apply only to personal, that is largely plea- 
sure, uses. Business men will have no trouble in 
obtaining exchange from their banks. The discount 
on Canadian shows a tendency to narrow. Montreal 
funds ranged during the week between a discount of 
13144%% and a discount of 114%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended July 10, 1940. 


GOLD EXPORTS AND IMPORTS, JULY 4 TO JULY 10, INCLUSIVE 





Imports Exports 
Ore and base bullion._.._.........__--- . . *$2,529,279 $1,431 
Refined bullion and coin. ..................-- 161,683,501 #§;§ .....) 
; gn RES Rae ee EE AS _...--§$154,212,780 $1,431 
Detail of Refined Bullion and Coin Shipments— 
ny eee TC CPESEL SN See 18 Oe Spee. 5) oC eee Maes’) sdéded 
EE OE AE Se A, tee ae =P ef i 
PT facie ctcececuavuandtercetaceeed ice ele A 
Se SENOS. 6. « oc nctdeels 65d Seen bb cdewwe 119,765,938 
3 ie eed 34 ee ee cabaan 24,268,594 
Sis: sind d od bu dclde ad Ade itl Jos& 1,990,774 
ent atm 6 oi hee irre Gigli aee oieeeaed a  naocne 
FEGMSRORS. .....2-.--- Ca ee ee ae 
pi 5 ee oe aap 


* Chiefly $189,091 Canada, $370,854 mexico, $415,283 Chile, $735,979 
Peru, $316,483 Philippine Islands, $145,471 British Oceania. 

Gold held under earmark at the Federal Reserve banks was increased 
during the week ended July 10 by $68,359,495 to $1,722,480,453. 


Referring to day-to-day rates sterling exchange 
on Saturday last was firmer within a narrower 
range and up from Friday’s close. Bankers’ sight 
was $3.69@$3.7114; cable transfers were $3.7034@ 
$3.71144. On Monday in limited trading quotations. 
rose toward the official rates. The range was $3.71 
@$3.95 for bankers’ sight and $3.71144@$3.96 for 
cable transfers. On Tuesday the market was firm 
and limited. Bankers’ sight was $3.80@$3.8314; 
cable transfers, $3.83@$3.85144. On Wednesday 
trading continued thin. The range was $3.724@ 
$3.83 for bankers’ sight and $3.75@$3.8434 for 
cable transfers. On Thursday the market remained 
limited and firm. Bankers’ sight was $3.7434@$3.86; 
cable transfers, $3.75@$3.86144. On Friday the 











Volume 151 


market presented no new features. The range was 
$3.80@$3.91 for bankers’ sight and $3.80@$3.92 for 
cable transfers. Closing quotations on Friday were 
$3.8014 for demand and $3.8014 for cable transfers. 
Commercial sight bills finished at $3.86; 60-day and 
90-day bills are not quoted. 


Continental and Other Foreign Exchange 
O* MONDAY an executive order from Washing- 
ton froze all Latvian, Esthonian, and Lith- 
uanian balances in the United States. The curren- 
cies of these Baltic States have had little more than 
nominal trading in the New York market. 

It may be recalled that on July 8 the freezing regula- 
tions of the United States Treasury were extended to 
apply to the balances in the United States of the 
Bank for International Settlements, in view of the 
fact that the invaded countries whose balances here 
have been frozen in order to keep them from falling 
into German hands have a substantial interest in the 
Bank for International Settlements. As a result 
American banks which have Bank for International 
Settlements shares found it necessary to apply to the 
United States Treasury for permission to collect the 
dividend declared by that institution late in May and 
disbursed in June. 

French dispatches from Grenoble on July 13 stated 
that the Petain Government has decided to detach 
the French franc from the pound sterling and peg it 
to the United States dollar. The French franc, 
pound sterling, and American dollar had been allied 
by the tripartite monetary agreement of October, 
1936. This did not mean that the currencies were 
pegged to each other, but that abnormal fluctuations 
were ironed out by the operations of the stabilization 
and equalization funds. 

The new French-Nazi move is taken to mean 
unilateral pegging. Before the armistice the franc 
was quoted here at 2.18 cents. On June 22 the 
Germans established a special rate of 20 francs to 
the reichsmark. The rate now suggested from Vichy 
would be the equivalent of 2.309 cents. 

It should be noted that French refugees crossing 
the border to Portugal have been exchanging their 
French currency for Portuguese escudos at rates 
equivalent to about 1% cent per franc. In the 
“unofficial” market in New York for foreign cur- 
rencies, which has developed here since the begin- 
ning of the war, that is the market for foreign bank 
notes, the French franc was quoted only a few days 
ago at 1.15 cents bid and 1.30 cents offered. This 
compares with the recently quoted official dollar- 
frane exchange rate of 2.2883 cents. 

The Amsterdam Holland bourse reopened on 
Monday. Dealings were confined mainly to Govern- 
ment stocks. Trading in other securities is restricted 
and with every transaction the names of buyer and 
seller must be given. All dealings are restricted to 
inhabitants of the Netherlands. Trading on this 
market, like foreign commercial trading of The 
Netherlands, reflects the transitional stage of adjust- 
ment to structural changes resulting from the Dutch- 
German economic arrangements entailing a coordina- 
tion of Holland’s trade in a European continental 
system governed by the Axis powers. 

A Berlin wireless dispatch to the New York 
“Times” on July 14 stated that the newspaper “Der 
Telegraf” learned that Dr. Hjalmar Schacht has 
drafted for the German Government a memorandum 
embodying the effect of the German victory on world 
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production markets and bourses, economic conditions 
and general disarmament, the change from German 
war industry to peace industry, the creation of a new 
German exchange system, the coordination of ex- 
changes of small European nations, probably link- 
ing them to the reichsmark, and economic coopera- 
tion of market distribution of European countries. 

The London check rate on Paris, which shortly 
after the beginning of the war was officially fixed at 
176.50-176.75, ceased to be quoted on Monday, 
June 17. The last quotation for francs in New York 
was 2.18 cents (nominal) at noon on June 15. In 
New York Berlin marks are not quoted, though 
there is an occasional nominal quotation for the gold 
mark at around 40.05. Italian exchange is also 
nominally quoted in New York at 5.05. Exchange on 
Poland, Czechoslovakia, Norway, Denmark, ‘Hol- 
land, Belgium, and Rumania is not quoted. The 
last quotation on Bucharest was 0.50 (nominal) on 
Friday, July 5. Little business is being done even in 
Swedish and Swiss units, while forward Swedish and 
Swiss exchange is not quoted. Exchange on Finland 
closed at 2.05 (nominal), against 2.05 (nominal). 
Greek exchange closed at 0.68 (nominal), against 0.68 
(nominal). Swedish exchange is nominally quoted at 
23.90, against 23.88. Swiss exchange is nominally 
quoted at 22.7314, against 22.67. Spanish pesetas. 
are nominally quoted at 9.25, against 9.25. 


intitle 
XCHANGE on the South American countries 
presents no important developments. Buenos 
Aires dispatches of July 14 stated that the Argentine 
finance ministry in a decree interpreted by financial 
circles as intended to prevent Germany from realiz- 
ing on Argentine securities in occupied territories, 
gave the Central Bank broad powers to control the 
marketing of such securities. The postal and cus- 
toms services were directed to cooperate to prevent 
transfers out of Argentina of money realized in un- 
authorized marketing of foreign-held securities. The 
American Chamber of Commerce of Argentina re- 
ported on July 13 a 49% increase in Argentine ex- 
ports to the United States in the first six months of 
1940 over the corresponding period in 1939. Official 
statistics show that Argentina’s entire exports in- 
creased 15.4% for the same period, despite loss of 
several European markets because of the war. 
Brazil’s traditional export balance of trade with the 
United States was replaced by an import balance of 
nearly $5,000;000 in the first three months of this 
year, according to official trade figures issued in 
Rio de Janeiro. 

The Argentine unofficial or free market peso closed 
at 22.40, against 21.70@21.80. Brazilian milreis 
closed at 5.15, against 5.15. Chilean exchange is 
nominally quoted at 5.17, against 5.17. Peru is 
nominally quoted at 1534, against 1534. 


—o-—— 


XCHANGE on the Far Eastern countries pre- 
sents no new features from those of recent 
weeks. The Hongkong dollar has been ruling irregu- 
larly firmer, while the Shanghai dollar, which had 
been quoted around 6.10 on July 13, moved as high 
as 6.60 on July 15, but has since receded somewhat. 
The other leading Far Eastern currencies are generally 
steady. 

Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 24.40, against 22.90; Shanghai at 614,. 
against 6.11; Manila at 49.80, against 49.80; Singa- 
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pore at 4754, against 47°; Bombay at 30.31, against 
30.31; and Calcutta at 30.31, against 30.31. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
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he Currency and Bank Notes Act, 1939, the Bank of Engiaod 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (1688. per fine 
ounce) the Bank reported holdings of £1,364,908; equivalent, however, to only 
about £690,233 at the statutory rate (84s. 1144d. per fine ounee), according to 
our calculations. In order to make the current figure comparable with former periods 
as well as with the figures for other countries in the tabulation, we show English 
holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1939, latest figures available. b Gold holdings of the 
Bank of Germany include ‘deposits held abroad” and “reserves in f cur- 
rencies.” c As of April 30, 1938, latest figure available. e Prior to invasion. 

The value of gold held by the Bank of France was revalued with the statement 
of the Bank as of March 7, in accordance with the decree of Feb. 29, 1940, at the 
rate of 23.34 mg. gold 0.9 fine equals one franc; prior to the latest revalorization 
the value of the Bank’s gold holdings was calculated, in accordance with the decree 
of Nov. 13, 1938, at 27.5 mg. gold 0.9 fine per franc; previously and subsequent 
to July 23, 1937, gold in the Bank was valued at 43 mg. gold 0.9 fine per frane; 
before then and after Sept. 26, 1936, there were 49 mg. to the franc; prior to Sept. 
26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. Taking the pound sterling 
at the English statutory rate (7.9881 gr. gold 11-12th fine equals £1 sterling), the 
sterling eauivalent of 349 francs gold in the Bank of France is now just about £1; 
at 27.5 mg. gold to the franc the rate was about 296 francs to the £1; when there 
were 43 mg. gold to the franc the rate was about 190 francs to the £1; when 49 me. 
about 165 france per £1, when 65.5 mg., about 125 francs equaled £1. 
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‘“‘He Kept Us Out of War’’ 

From the dust-bin of their partisan history, the 
Democrats gathered this week in national conven- 
tion at Chicago have apparently rescued the dis- 
carded and repudiated motto of 1916 regilded and 
refurbished it for the most militaristic President 
since Andrew Jackson. 

Is there one more reelection in the old deceit? 
Is the American electorate so simple-minded that 
twice within a quarter of a century it can be snared 
in the same trap, betrayed by the same bait? The 
intelligence of the voters to whom the appeal is to 
be made must be estimated even as low as that by 
Postmaster General Farley and by Speaker Bank- 
head, for both gave to praise of the peaceful pur- 
poses they attributed to President Roosevelt the 
most prominent place in their “key-note” addresses 
tc the Convention. In one respect they have, un- 
doubtedly assessed with accuracy the prevailing 
sentiment among the people of the United States. 
This country is overwhelmingly for peace with 
Kurope. However strongly its sympathies may ex- 
tend to trans-Atlantic peoples who suffer under 
aggression, it is convinced that its own welfare and 
the ultimate restoration of peace and progress 
among the peoples of the world unite in imposing 
upon it the strongest obligations of self-restraint 
and non-intervention. This people intends neither 
to send its sons to fight and die upon European soil 
nor to indulge natural emotions of sympathy in 
ways provocative of extension of the conflict to 
these shores. Starting from the premise of these 
inextricably related principles, the people of this 
Nation will estimate the conduct and character of 
Mr. Roosevelt, and determine the effect of his for- 
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eign policies, as they impinge upon the European 
conflict, by his acts and reconcilable asseverations, 
not by any interpretations devised for popular con- 
sumption by the more pasifically disposed leaders 
in a Convention which has nominated him for the 
Presidency a third time nor by any born in the 
wishful-thinking of Democratic isolationists, like 
Senator Burton K. Wheeler. 

The President’s career in National politicis began 
in 1913, as Assistant Secretary of the Navy, and not 
much more than a year later the outbreak and 
progress of the first World War revealed him as one 
of the most incessant and impatient advocates of 
direct intervention by this country. Not only that, 
but his strong predilection for a huge Navy and 
extravagant naval expenditures almost immediately 
outran the more discreet purposes of President 
Wilson and Secretary Daniels. He wanted an im- 
mense Navy, regardless of its cost, and his un- 
restrained advocacy was at time seriously em- 
barrassing to the Administration. As early as 
February 28, 1914, that is more than five months 
before Germany violated Belgian territory and 
neutrality, Mr. Roosevelt’s enlarged vista of the 
demands of naval preparedness for this country was 
expressed, in, the “Scientific American,” ats fol- 
lows :-— 

“Our national defense must extend all over the 
Western Hemisphere, must go out a thousand miles 
to sea, must embrace the Philippines. . . We must 
create a Navy not only to protect our shores and our 
possessions, but our merchant ships in time of war, 
no matter where they may go.” 

After the war, and the consummation of the so- 
called Peace of Versailles, Mr. Roosevelt, on 
February 1, 1920, in a speech before the Chamber of 
Commerce of Brooklyn, referred to $1,000,000,000 
annually as a suitable peace-time maintenance cost 
for an American navy of the proportions he then 
demanded, and said :-— 

“This sounds alarming, but it is going to hap- 
pen; it must happen if we are to maintain our na- 
tional protection on an adequate basis, assuming 
that international relations go back to what they 
were before.” 

It was a little earlier, while war in Europe still 
raged, that his native bellicosity and desire for 
regimentation was expressed, in writing, in ad- 
vocacy of universal compulsory service in some mil- 
itary, naval, or civil capacity by the girls of the 
country as well as by its young men. He wrote:— 

“Is it not time that the people of the United 
States should adopt definitely the principle of na- 
tional government service by every man and woman 
at some time in their lives? .. . I hope to see the 
time. . . . This means service in times of peace as 
well as in times of war and means service in the 
civilian branches as well as in the military 
branches.” 

Yet, with this record and with no suggestion of 
qualification at any point, as a candidate for the 
Presidency in 1932, Mr. Roosevelt proclaimed, be- 
fore the National Democratic Convention of that 
year, in his acceptance speech, that he supported 
“one hundred per cent” the platform demand that the 
whole military and naval expenditures of the coun- 
try, while it is at peace, shall be kept below $1,000.- 
000,000 annually. Undoubtedly whatever may be 
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promised this week at Chicago, in regard to partic- 
ipation in the war in Europe, will have precisely the 
same efficacy as the declarations of eight years ago, 
in controlling the future course of the candidate. 

During his two terms as President, Mr. Roose- 
velt has been similarly and continuously militaristic 
in most of his utterances and in all his actions. He 
insisted upon giving a highly military color to his 
second inauguration; he has assigned to military 
officers, subject directly to his authority as com- 
mander-in-chief of the forces of both Army and 
Navy, the performance of important civil functions; 
his multiplying appeals for appropriations for these 
war services have already accumulated to more than 
$20,000,000,000; he has resumed his public advocacy 
of universal conscription of all the young men and 
young women of the land. The Convention of course 
endorsed in typically extravagant terms the record 
of the two Roosevelt Administrations and from this 
second it is impossible to separate the public declara- 
tions of its chief for no President ever speaks in 
public as an individual or without his words carry- 
ing the authority of his great office. If the mil- 
itaristic purposes illustrated by the cited declara- 
tions of principle are not sufficiently inconsistent 
with any platform plank purporting to favor the 
preservation of neutrality, there are other elements 
in the record, not yet referred to, which are more 
directly pertinent and convincing. 

There stands, to begin with, the “quarantine” 
speech at Chicago on the return from Honolulu, 
dlirected unmistakably and obviously at Germany, 
Italy, and Japan. It was antedated, but not by a 
period sufficing to disassociate the events, by an 
offer to co-operate with European powers in an 
economic blockade of the last named country and 
by a call upon the Navy for advice converning the 
effective conduct of such an operation. There are 
the repeated harsh and bitter criticisms of the 
participants in the European conflict which are in 
disfavor, criticisms very likely not exceeding those 
entertained by the mass of private citizens, but 
scarcely comporting with the calm dignity and for- 
mal impartiality which should characterize the 
public expressions of the head of a great and neutral 
nation. There was the Charlottesville speech, when 
Italy entered the war on the side of Germany, a 
speech which not merely went to the limit of the 
vocabulary available on such an occasion in de- 
nouncing the course of the de facto head of the 
Italian nation, but pledged support to the enemies 
of that nation, and of Germany, in every degree 
short of the declaration of war which, it was ob- 
served, is solely within the power of Congress and 
beyond that of any President. But all this fades 
into insignicance in comparison with a series of 
overt acts by the President, and exclusively under 
his direction, which began on the sixth day of last 
June. 

The United States was and remains, one of the 
signatories agreeing to the Hague Convention of 
1907 and Article VI of that document, never altered 
and still fully binding in letter and spirit, reads as 
follows :— 

“The supply in any manner, directly or indirectly, 
by a neutral power to a belligerent power, of war- 
ships, ammuntion or war material of any kind, is 
forbidden.” 
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Obviously, the words “directly or indirectly” in 
the foregoing make the prohibition applicable in 
any case in which the heads of any government, by 
some slick trick or subterfuge, attempt to accom- 
plish indirectly any transfer which would be a pro- 
hibited and warlike act if directly undertaken. The 
United States, for example could not, without 
violating the faith pledged by its signature, sell air- 
planes owned by its Navy to any belligerent power. 
And what it could not lawfully do directly, cannot 
lawfully be done indirectly—the express words of 
the compact make indirect transfer as wrongful as 
direct transfer. Yet, under the personal manage- 
ment of the President, air-planes belonging to the 
Navy, and guns belonging to the Army have, within 
a few weeks of this writing, and in large quantities, 
been transferred to private manufacturers or dealers 
in such munitions under express and explicit under- 
standing that these articles of war equipment 
should forthwith be sold to Great Britain or to 
France (before the break-down of that country). 
And that understanding has, in fact, been consum- 
mated, not only as to air-planes and guns, but as to 
other war materials desired by the British. 

There is no conceivable form of platform declara- 
tion against participation in the war now raging 
in Europe which, coupled with a general endorse- 
ment of the Roosevelt Administration, could over- 
come such a record of bellicose sentiments and of 
overt acts of actual involvement in that war. Those 
who wish this country to continue at peace, unless 
and until it is obliged to act in its own defense, 
will have to look beyond the Democratic platform 
of 1940, however it may be phrased, and beyond any 
national candidate of that party, so far the pro- 
tection on which they wish to rely. Twenty-four 
years ago the slogan “He Kept us Out of War” was 
a preliminary to the sailing of a great Expedi- 
tionary Forced formed from the youth of America, 
many of whom perished upon the battle-fields of 
France. Any similar assertion in 1940, and any 
equivalent declaration for the future, formulated 
at. Chicago this week, must be as unreliable as the 
implied promise of 1916 now appears in retrospect. 








Chile 


Recently several of our leading newspapers have 
published numerous reports from correspondents on 
the subject of apparently subversive activities of the 
German Nazis and their friends in certain South 
American countries including Chile. A great Euro- 
pean war stirs deep emotions throughout the world. 
Under such conditions it is difficult to keep a true 
perspective. At the beginning of this century Ger- 
many endeavored to build up a large trade with the 
South American countries. This she accomplished 
with considerable success. The year before the last 
war began her share of the imports into Chile was 
24.5% and her share of the Chilean exports was 
21.27%. This trade was practically wiped out dur- 
ing that war. Thereafter, Germany made progress in 
recovering her position, but even after 10 years her 
share of the Chilean imports was only 15.5%. It was 
not until a further eight years had elapsed that 
Germany equaled and even surpassed her 1913 


record. In 1937 her share was 26% and in 1938 
27.7%. In 1939 Germany retained her relative posi- 


tion as the largest source of Chilean imports after 
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the United States, which had been the chief benefi- 
ciary of Germany’s loss of the Chilean market in the 
years 1914-18 and has retained substantially the 
position thus gained ever since. In fact most of the 
recoupment by Germany of its 1913 Chilean market 
has been at the expense of Great Britain. 

It requires little understanding of the ways of a 
leading industrial and commercial nation, such as 
Germany, to realize that every possible effort is 
being made by her to avoid the long interval which 
occurred after the last war before her trade with 
Chile was fully restored. To achieve that result it 
is not surprising that Germany should adopt mea- 
sures and employ publicity designed to convince the, 
at present inaccessible, Chilean market that the war 
will not last forever and to prepare the ground for a 
quick revival of mutual trade when it is over. Under 
existing conditions it may be hard for either execu- 
tants or observers to draw the line between steps lead- 
ing only to that limited objective, and acts or propa- 
ganda which bear the impress of a more sinister 
design such as undue control, or some form of ideo- 
logical hegemony over the field of operations. 

Whatever may be the aims of the Germans respon- 
sible for conditions outlined in the above mentioned 
outlined in the above mentioned reports, it is clear 
that after the present hostilities are terminated there 
will be unprecedented economic activity by the im- 
portant industrial nations to enlarge their markets 
and available sources of raw materials, unless some 
means is devised for a less acrid race for control in 
those fields than seems likely at present. In any 


event it is to be hoped that we shall do all that we 
can to prepare for eventualities as Germany appears 
to be doing, protecting and developing our position 


to the best of our light and abilities. This seems to 
be the view that the British, whose situation is more 
precarious than ours, are taking, to the point that 
some of our reporters cannot refrain from expressing 
irritation with the calm of the British representatives 
in Chile over what appear to some of our people to 
be ominous efforts. 

Among the nations of South America our economic 
relations with Chile have in some respects been the 
closest. Our trade with Chile has not reached the 
volume of our trade with Brazil and Argentina. In 
1939, for instance, the volume of our trade with 
Brazil—including both exports and imports—was 
$187,579,000 with Argentina $132,987,000 and with 
Chile $67,372,000. Chile, however, has not much 
over one-tenth of Brazil’s population or one-third of 
Argentina’s—the figure in 1938 being 4,626,000. 
Thus, it may be said parenthetically, the Chileans 
from the point of view of numbers rank fifth among 
South-American nations after Brazil, Argentina, 
Peru and Colombia. Our direct investments in Chile 
are, however, our largest in South America—aggre- 
gating over $483,700,000. Of the two most important 
mineral resources of Chile, copper is 95% American 
owned and the operating nitrate holdings of American 
interests are in the majority. An American owned 
company has played a leading role in the operation 
of Chilean iron mines, and another controlled 85% 
of the country’s power, until it was compelled to 
reorganize with the majority of its board appointed 
by the Government. Also, the great bulk of the 
Chilean foreign debt is owned in the United States. 

As is well known Chile is a very long and narrow 
country, extending 2,653 miles from the tropics to 
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the extreme south. Most of it is from 50 to 100 
miles wide, the extremes being 8 and 221 miles. In 
the north stretches for some 700 miles a waterless 
desert where rich nitrate and copper deposits exist. 
For five hundred miles to the south lies the historical 
part of the central valley, with its very fertile soil 
and fine climate, which the Spaniards settled in the 
16th century. Another four or five hundred miles to 
the south, though the Europeans established them- 
selves there much later owing to the resistance of the 
staunch Araucanian Indians, also includes extensive 
fertile areas and the lovely lake district. In the 
southern part of this region there are extensive forests 
and mineral deposits, including coal. Further to the 
south, until Cape Horn is reached the balance of the 
country—a large part of it a vast archipelago— 
includes great virgin forests and vast areas suitable 
for sheep and cattle raising. 

Approximately the northern 1,200 miles of the 
country was under the sovereignty of the Incas of 
Peru at the time of the Spanish invasion of the 16th 
century. The Incas, however, never succeeded in 
conquering the more southern territory occupied by 
the Promaucian and by the even more war-like 
Araucanian Indians. The population, as it exists 
now, is composed of from 30 to 35% pure Creole or 
other whites; about another 60% are mestizos with 
varying degrees of white and Indian blood. The 
combination of Spanish and Indian ancestry has 
produced in Chile a more rugged type than the same 
strains have generated in other South-American 
countries. 

As elsewhere in South-America the Chilean upper 
classes have absorbed, with much sympathy, a high 
degree of French culture. Paris, but not provincial 
France, is, of course, the Mecca of the Chilean 
aristocratic families. Fundamentally, however, the 
spirit and the point of view is Spanish, though adapted 
to the local environment. Many observers have at- 
tested to the charm and culture of the Chilean upper- 
class, which is made doubly attractive by being 
coupled with a not particularly Spanish optimism. 
That the attraction is deeply rooted is indicated by 
the fact that even to this day the patriarchal great 
landholding class has retained the loyalty and, to an 
unusual degree the affection of their agricultural 
labor, under conditions which to a foreigner seem 
pretty close to intolerable. 

Other Chilean traits, which have in the past im- 
pressed observers, and which are likely to be mani- 
fested anew when the occasion requires, are the 
intense patriotism of all classes, and the shrewdness 
which has earned the Chileans the sobriquet of the 
“Yankees of the South.” Both these traits may be 
counted on to prevent Germany from acquiring, 
should she desire to do so, any undue hegemonic 
influence, if the Chileans can accomplish that object. 
They also explain the certain wariness Chile has 
demonstrated in her dealings with us of recent years. 
For it does not require a very high degree of shrewd- 
ness or patriotism for the statesmen of a country, a 
large part of the national wealth of which is held in 
some form by the nationals of its leading creditor 
nation, to seek to develop other connections. 

Many have thought that if Nazi ideas are to make 
headway in Chile, and elsewhere in South America, 
it must be through Spanish channels of interpreta- 
tion. For Spain has in the past exerted over Chilean 
public opinion much the same kind of influence Great 
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Britain has with us, though less well implemented by 
various forms of connection. Yet on July 16 Madrid 
announced that it had broken off diplomatic rela- 
tions with Chile because of the Chilean Government’s 
tolerance of an anti-Nazi campaign which had 
“reached intolerable limits.” This may serve to 
indicate to us the extent of Chile’s sales resistance to 
Nazi ideology. 

For some six years after the independence the 
liberator O’Higgins ruled the country as dictator. 
His was followed by the dictatorship of another 
soldier, who resigned three years later. There ensued 
a period of disorder under weak administrations. 
Finally, in 1831, the conservative elements obtained 
control and installed an oligarchic parliamentary sys- 
tem largely in the hands of the famous 500 land- 
holding families, who swayed Congress and through 
it the Pesident. While some Chilean historians hold 
that this “‘autocratic republic” lasted only 30 years 
and was followed by a “liberal republic’ enduring 
another 30, which in turn was the precursor of a still 
more liberal republic, most foreign observers are in- 
clined to take the view that, in spite of the enlarge- 
ment of the powers of Congress and various reforms, 
the oligarchical system was substantially in full 
effect with some short interruptions until the Con- 
stitution of 1833 was replaced by a new one in 1925, 
and the qualifications for the franchise were reduced. 
Even today, however, the 500 families, now enlarged 
to 600, exert much influence, especially, in the 
Senate. The present chief executive though elected 
by the Popular Front composed of parties including 
such radical terms as ‘‘Communist”’ and “Socialist’’ 
in their titles, belongs by birth to the rich landown- 
ing class, and is from all accounts a level-headed 
gentleman with his feet on the ground. 

In the meantime, Congress, enjoying long periods 
of stability, accustomed the people to the function- 
ing of a parliament with effecive powers, however 
restricted the franchise. In fact, until recent years 
the extreme economic difficulties, due to causes 
emanating outside of the country, of the period 
following the enlargment of the franchise led one or 
two of the Presidents to assume, at the expense of 
Congress, a degree of authoritarian rule as large as, 
if not larger than any she has had since indepen- 
dence. The evidence, nevertheless, indicates on the 
whole that Chile has long accepted a democratic 
republic as the eventual aim of national endeavor 
more fully than the other countries of Latin America. 

For a long time Chile has looked to its foreign 
trade to bear the major cost of running the Govern- 
ment. In 1937 and again in 1938, for instance, about 
45% of the Government’s revenues were obtained 
from import and export duties. In those years the 
larger part of such levies came from import duties. 
This was not formerly the case. Chile has in the past 
relied on nitrate exports to pay as much as 70% of 
her revenues. As late as 1913 the percentage was 
60%. Her other chief mineral export—copper—has 
also been an important source of revenue. Copper, 
some of the uses of which were understood by the 
Incas, was, with silver, Chile’s main source of 
revenue up to 1880, and until the later seventies 
about 50% of her exports were in copper. It has 
been estimated that the Chilean copper production 
was 50,000 short tons in the decade of the 1830’s— 
this being 13% of the contemporary world produc- 
tion. In the next two decades it was 98,000 tons 
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and 240,000 tons, or 20% and 31% of the world 
production for the respective decades. 

Chile is second only to the United States as a 
copper producer, and has been leading the world as 
an exporter of that metal. In 1939, according to 
Chilean Government figures, her production was 
339,172.57 long tons and her exports of copper 
312,245 long tons. 

While the nitrate fields began exporting their pro- 
duct in 1830 it was not until the 1880’s that it took 
copper’s place as the leading Chilean export, increas- 
ing from 773,400 long tons in 1881 to 2,337,300 in 
1890, and being, as we have seen, the chief source of 
the country’s revenues. When the last war inter- 
rupted relations with Germany and her allies, and 
forced the former to devise methods of extracting 
nitrogen from the air, the Chilean position as the 
main source of the world supply of nitrates was 
challenged. The process of manufacturing nitrates 
synthetically proved to be economical, and the 
resulting dislocation of Chilean economy, and especi- 
ally Government finances, was, of course, immense. 
However, in 1926 American interests bought into 
the nitrate situation and introduced improved 
methods which have resulted in lower manufactur- 
ing cost of the product and in its recapturing a 
considerable part of its former importance among 
Chilean exports. To a certain extent Germany has 
helped in this recovery in some recent years by lower- 
ing its own production of synthetic nitrates and pur- 
chasing a part of its needs from Chile. 

The continued importance of these two minerals 
in the economy of this country, which has been 
striving for the last 20 years to free itself from too 
great a relative dependence on the export of raw 
materials, is illustrated by the fact that normally 
in recent years copper has represented 50% of the 
Chilean exports and nitrates about 20%. These were 
the percentages prevailing in 1938. 

The economic crisis brought about by the develop- 
ment of the German process of manufacturing ni- 
trates was intensified to a very special extent by the 
world wide depression of the first four years of the 
1930’s. As we all know the price of Chile’s other 
main reliance in the export market fell precipitously. 
The effect of that disaster on this small country with 
a population equal to about that of Massachusetts, 
less than that of Michigan and only slightly larger 
than that of New Jersey, can only be realized when 
the conditions prevailing in Chile are considered, 
however briefly. 

Until the last war, except for an occasional dis- 
turbance once in a long while, Chile got along fairly 
well on the basis of what was substantially a semi- 
colonial economy based on great rural landholdings 
and the exportation of mineral raw materials, which, 
as we have seen, bore the principal part of the cost 
of running the Government. The situation then 
prevailing, and as developed since, was, and is by 
no means yet, a strong one. 

In 1934, 40% of the population secured its sub- 
sistance from agriculture, 19% from industry, 11% 
from commerce and 4.5% from the great mining 
industries. Apart from the last, who receive rela- 
tively high wages and other returns, the standard of 
living and purchasing power of the great mass of the 
population is very low. It is said, for instance, that 
the principal Chilean street railway company paid 
its workers an average daily wage of 11.25 pesos or 
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45 cents American. This company countered the 
argument of the Chilean leftists that this pay was 
inadequate by pointing out that it could not pay 
more since it was allowed to charge as fair only 8-10ths 
of an American cent. It may be added that the 
retort was that the mother company—the American 
owned Chilean power and light corporation was 
profitable and could well afford to lose on the opera- 
tion of its street railway subsidiary. Whatever may 
be the practical ethics of this contention, the fact 
remains that even this low wage would represent 
comparative affluence to Chilean agricultural workers. 
~ Probably the basic obstacle to a sound develop- 
ment of the economy of Chile, and to a general rais- 
ing of the standards of living, are the great land- 
holdings. It has been estimated that 4.6% of the 
land is arable, 20.2% pastureland and 7.5% woods 
and forest. Some part of the remaining 67.7% may 
prove eventually adaptable to agricultural use if 
means of irrigating it can be developed. 

According to a survey prepared by members of the 
Royal Institute of International Affairs of London, 
in 1925 there were 570 Chilean farms of more than 
12,500 acres each. In 1929-30 there were reported 
to be 568 great rural properties covering in the 
aggregate 42,310,000 acres or an average of 74,500 
acres per holding. Most of these very large proper- 
ties were in the central region. The province of 
Santiago alone had 51 covering altogether three- 
quarters of the total area of its rural holdings. In 
the entire country, to quote the same survey, 2,756 
owners held 20,321,623 acres, or an average of 1,970 
acres out of a total of 64,190,000 acres classified as 
rural property. That is to say less than 3,000 owners 
controlled nearly one-third of the country’s farms, 
Much of this acreage includes non-arable land, but 
the same is true even to a greater extent of the land 
held by the small holders. 

The methods used in working these large proper- 
ties have, generally speaking, not been modern. The 
only agricultural product cultivated for a long time 
and on a large scale in such a way as to draw en- 
comiums from foreign observers appears to be the 
grape. Chile is the seventh largest world producer 
of wines, and they are very good. Until more 
intensive methods of agricultural are more widely 
adopted, and the immense properties more rapidly 
broken up, immigration of the desired kind will not 
be attracted. There has, in fact, been compara- 
tively little of it, as it has not been possible for the 
Government to offer the inducement of full owner- 
ship of good soil to large numbers of prospective 
immigrants. 

In the middle of the last century, refugees from the 
German Revolution of 1848 came in considerable 
numbers and settled in the south central part of 
Chile, which they and their descendants, as well as 
others, have tilled and developed with considerable 
success. From all accounts this old German element 
is very loyal to Chile. It is among the more recent 
arrivals—some of whom came in the twenties as the 
result of colonizing projects developed by the Chilean 
Government—that our reporters believe there exists 
some who recognize Germany as the principal object 
of their loyalty. 

Another point, which foreign observers have often 
emphasized in considering the difficulty of raising 
the standard of living in Chile, has been the preval- 
ence of absentee landlordism. The five or six hundred 
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large scale landholding families have in the past 
spent much of their time and a considerable part of 
their wealth abroad, especially in France. The 
Chileans themselves would designate the ownership 
of the greater part of their mineral wealth by foreign 
corporations as having been one of their main diffi- 
culties, even when they admit that their country has 
received a due return in taxes, especially heavy since 
1939, good wages and the setting of a comparatively 
high standard of living for the labor employed, 
advanced methods of exploitation as well as a number 
of indirect benefits. 

Perhaps, almost too dark a picture of an unblended 
economy based on the one hand on exports and on the 
other on a patriarchal, unmodern agricultural system 
has been outlined above. Nevertheless, the task 
assigned to the Chileans by destiny, beginning some 
20 years ago, was one to command the highest 
resources of Chilean statesmanship. In the first 
decade serious mistakes were made in going ahead 
with poorly planned improvements and develop- 
ments, too rapidly, on an insecure foundation as the 
result of extravagant loans, mainly from us, and 
made not without our encouragement. In the last 
few years the task of placing Chilean economy on a 
securer and broader basis has been resolutely tackled 
with considerable shrewdness and dexterity even in 
the face of the devastating effects of the earthquake 
of Jan. 24, 1939, in which only 5% of the houses of 
Concepcion, third largest city of the country, 
escaped damage. 

The programs of the last two administrations have 
included agrarian reform, subdivision of land, in- 
crease and diversification of industrial production, 
control of foreign exchange, “compensation” or 
barter arrangements with countries willing to make 
them, reduction of the price of food, various forms of 
labor legislation, balancing of the budget, expansion 
of education and other measures. Some of the last 
have included such steps as the reorganization of the 
nitrate industry so that a portion of its profits has 
been allotted to the Government and has been 
utilized partially in buying bonds of the exterior debt 
at the reduced market rates. According to this 
arrangement the Government received almost 25% 
of the net operating profits of the fiscal year ending 
in 1937 and a little over 25% of that ending in 1938. 

Other portions of the program have been to a 
varying extent carried out. The ordinary budgets 
have, including that of 1938, shown a surplus for 
five successive years, though this result has been 
obtained by including in each case the balance 
carried over from the previous year. That industry 
has been stimulated is evidenced by the index of 
industrial production based on the average of the 
years 1927-1929 which represents 100. In 1939 the 
general industrial index was 165.6; that of manu- 
facturing industries 158.2 and that of light and power 
industries 208.9. Not including mining and nitrates 
there were 3,657 industrial establishments in 1938 
representing an investment of about 3,097,000,000 
gold pesos. Excluding power and light approxi- 
mately three-quarters of Chilean industry is in the 
hands of nationals. The investments in agriculture 
aggregate about six and two-third billions—all 
national save for the British pastoral holdings in 
the far south. The country has coal and iron—the 
basis of modern industry. American interests are 


operating some of the iron deposits, but the coal as 
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well as other minerals, except copper and nitrates, 
belong to Chileans. In spite of the difficulties the 


The Commercial & Financial Chronicle 


305 


makings of a broad development of the national econo- 
my under wise and far-sighted leadership are there. 








Text of Resolution Enacted Under Title of “Emergency Relief Appropriation Act, Fiscal Year 
1941”—Provides for $975,650,000 for’ WPA—Also $50,000,000 for Red Cross Aid in European 
War Areas and $50,000,000 for.Disposal of Surplus Commodities—Authorizes President to 
Proivde Non-Combatant Training for Civilian Conservation Corps Enrollees—Contains Pro- 
vision Amending Tennessee Valley Authority Act 


_ Total appropriations of $1,157,711,357 are called for in the 
joint resolution, signed by President Roosevelt on June 26, 
making appropriations for work relief and relief, for the 
fiscal year ending June 30, 1941. The resolution appro- 
priates $975,650,000 for the Work Projects Administration, 
$50,000,000 for Red Cross aid to civilian refugees in Euro- 
pean war areas, $50,000,000 for the disposal of surplus com- 
modities, and authorizes the President to provide within the 
Civilian Conservation Corps non-combatant training of en- 
roliees. With regard to an amendment to the Tennessee 
Valley Authority Act embodied in the work relief resolu- 
tion we quote the following from Washington advices to 
the “Wall Street Journal” of June 22: 

The Tennessee Valley Authority received congressional sanction to make 
contributions to States and counties to replace taxes formerly paid by 
public utilities. 

The House endorsed the Norris-Sparkman bill by a 205 to 178 vote 
despite the insistence of Chairman May (Dem., Ky.) of the House Military 
Aftairs Committee that the beneficiaries of TVA electric rates should make 
up tax losses ‘‘and get a taste of what Government operation in compe- 
tition with private enterprise means.’’ 

TVA supporters, among them Majority Leader Rayburn, supported the 
bill as “only just and fair.” 

The bill came before the House as a “rider” on the relief appropria- 
tion bill. 

Chairman Cannon (Dem., 
acceptance of the amendment. 
as part of the relief bill. 

Under the Norris-Sparkman bill, 10% of TVA’s power revenues during 
the next fiscal year would be used to pay States and counties amounts 
equal to the property taxes they formerly collected from generating and 
transmission facilities the TVA acquired from the Tennessee Electric Power 
Uo. and other utilities. 

lf the payments would be 40% of the taxes formerly collected on lands 
acquired for TVA’s dam-reservoirs, the payments would amount to about 
$1,400,000 annually, and while the bulk, about $900,000, will go to 
Tennessee, the rest will go to Alabama, Mississippi, Georgia, North Caro- 
lina and Kentucky. 

The taxes intended to be covered by the bill do not comprise all tax 
losses occasioned by the TVA program, which run above $4,000,000. 


The signing of the work relief resolution (on June 26, 
not June 27, as previously reported) was noted in these 
columns June 29, page 4056. As originally passed by the 
House on May 23 the resolution appropriated $1,111,754,916 
(noted in these columns May 25, page 3283), but when it 
was adopted by the Senate on June 15 (as was mentioned 
in our June 22 issue, page 3901) it called for $1,224,791,357. 
The resolution was sent to a joint conference group, where 
a compromise of approximately $1,158,000,000 was agreed 
on. The House approved the conference report on June 21 
and the Senate on June 22, as was reported on page 4056 
of our issue of June 29. The text of the resolution as placed 


on the statute book, following its approval by the President 
on June 26, follows: 
[H. J. Res. 544] 


JOINT RESOLUTION 
Making appropriations for work relief and relief, for the fiscal year ending 
June 30, 1941 
Resolved by the Senate and House of Representatives of the United States 
oj America in Congress assembled, That this joint resolution may be cited 
as the ‘Emergency Relief Appropriation Act, fiscal year 1941’. 
Work Projects Administration 


Section 1. (a) In order to continue to provide work for needy persons 
on useful public projects in the United States and its Territories and 
possessions, there is hereby appropriated to the Work Projects Administra- 
tion, out of any money in the Treasury not otherwise appropriated, for 
the fiscal year ending June 30, 1941, $975,650,000, together with all 
balances of appropriations under section 1 (a) of the Emergency Relief 
Appropriation Act of 1939, which remain unobligated on June 30, 1940, 
including such unobligated balances of funds transferred to other Federal 
agencies for nonconstruction projects under the provisions of section 11 (a) 
of such Act of 1939, or set aside for specific purposes in accordance with 
other law: Provided, That notwithstanding any other provision of law, 
funds heretofore irrevocably set aside for the completion of Federal con- 
struction projects under authority of the Emergency Relief Appropriation 
Acts of 1938 and 1939 shall remain available until June 30, 1941, for 
such completion, and any such funds which remain unobligated by reason 
of the completion or abandonment of any such Federal construction project 
shall be returned to this appropriation: Provided further, That the funds 
appropriated by this section may be apportioned for a lesser period than 
the 12 months of the fiscal year 1941, but not for less than eight months, 
as determined by the President, if in his judgment such action is required 
to meet unemployment conditions during such lesser period, but the funds 
60 appropriated shall be so administered during such period as to constitute 
the total amount that will be furnished to such Administration during 
such period. 

(b) The funds provided in this section shall be available for (1) admin- 
istration ; (2) the prosecution of projects approved by the President under 
the provisions of the Emergency Relief Appropriation Acts of 1937, 1938, 
and 1939; and (3) the prosecution of the following types of public projects, 
Federal and non-Federal, subject to the approval of the President, namely: 
Highways, roads, and streets; public buildings; parks, and other recrea- 
tional facilities, including buildings therein; public utilities; electric 


Mo.) of the House conferees recommended 
After the vote it went back to the Senate 


transmission and distribution lines or systems to serve persons in rural 
areas, including projects sponsored by and for the benefit of nonprofit and 
cooperative associations; sewer systems, water supply, and purification 
systems; airports and other transportation facilities; flood control; drain- 
age; irrigation, including projects sponsored by community ditch organiza- 
tions; water conservation; soil conservation, including projects sponsored 
by soil conservation districts and other bodies duly organized under State 
law for soil erosion control and soil conservation, preference being given 
to projects which will contribute to the rehabilitation of individuals and 
an increase in the national income; fcrestation, reforestation, and other 
improvements of forest areas, including the establishment of fire lanes; 
fish, game, and other wildlife conservation; eradication of insect, plant, 
and fungus pests; the production of lime and mar] for fertilizing soil for 
distribution to farmers under such conditicns as may be determined by 
the sponsors of such projects under the provisions of State law; educa- 
tional, professional, clerical, cultural, recreational, production, and service 
projects, including training for nursing and for domestic service; aid to 
self-help and cooperative associations for the benefit of needy persons; 
and miscellaneous projects: Provided, That all persons employed on work 
projects shall, so far as practicable, be employed on projects nearest their 
respective homes. 

(c) The funds appropriated in this section, exclusive of those used for 
administrative expenses, shall be so udministered that expenditure authoriza- 
tions for other than labor costs for all the work projects financed from 
such funds in any Siate, Territory, possession, or the District of Columbia 
shall not exceed an average for the fiscal year ending June 30, 1941, of 
$6 per month per worker, except that the Commissioner of Work Projects 
(hereinafter referred to as the ‘‘Commissioner’’?) may authorize an increase 
in the average in cases where the increased cost of materials would have 
the effect of raising such average above $6 but in no event shall the 
increase in such average exceed the amount necessary to meet such in- 
crease in material costs and in no event shall such average exceed $7: 
Provided, That the funds appropriated in this section shall not be used for 
the purchase of any construction equipment or machinery in any case in 
which such equipment or machinery can be rented at prices determined 
by the Commissioner to be reasonable, and his determinations, made in 
conformity with rules and regulations prescribed by him, shall be final 
and conclusive: Provided further, That not to exceed $25,000,000 of funds. 
herein appropriated to the Work Projects Administration may be used by 
the Commissioner to supplement the amounts so authorized for other than 
labor costs in any State, Territory, possession, or the District of Columbia 
in connection with the prosecution of projects which have been certified 
by the Secretary of War and the Secretary of the Navy, respectively, as 
being important for military or naval purposes. 

(d) In administering the funds appropriated in this section, not to 
exceed three-fourths of the total cost of all non-Federal projects approved 
after January 1, 1940, to be undertaken within any State, Territory, 
possession, or the District of Columbia, with respect to which any such 
funds are used, shali be borne by the United States, and not less than 
one-fourth of such total cost shall be borne by the State and its political 
subdivisions, or by the Territory, possession, or the District of Columbia, 
as the case may be: Provided, That the provisions of this subsection shall 
not apply to projects (1) which have been certified by the Secretary of 
War and the Secretary of the Navy, respectively, as being important for 
military or naval purposes, or (2) which authorize necessary temporary 
measures to avert danger to life, property, or health in the event of disaster 
or grave emergency caused by flood, storm, fire, earthquake, drought, or 
similar cause. The facts constituting compliance with the requirements of 
this subsection shall be determined by the Commissioner, and his deter- 
minations, made in conformity with rules and regulations prescribed by 
him, shall be final and conclusive. 

(e) The funds appropiated in section 1 (a) hereof shall be available 
to provide, under regulations to be prescribed by the Commissioner, for 
medical and hospital facilities for work camp project employees and burial 
expenses of deceased work camp project employees, including the trans- 
portation of remains to place of burial: Provided, That deductions shall be 
made from the earnings of all project employees quartered in such camps 
in an amount sufficient to offset the estimated cost to the United States 
for furnishing the foregoing. 

(f) When it is found that a result of bad faith, fraud, or misrepresent- 

ation on the part of the sponsor, any land, building, structure, facility or 
other project, or any part thereof, upon which funds appropriated in this 
joint resolution have been expended, is used, transferred, or disposed of with- 
out retention and control for public use, the sponsor of the project and the 
person or organization to which the land, building, structure, facility, or 
project has been sold, leased, or given, shall be liable, jointly and severally, 
upon demand of the Commissioner or his duly authorized representative, 
to pay over to the United States an amount equal to the amount of 
Federal funds expended on such land, building, structure, facility, or 
yroject. 
‘ (g) The amount which may be obligated for administrative expenses of 
the Work Projects Administration in the District of Columbia and in the 
field shall not exceed in the aggregate the sum of $41,534,000 during the 
fiscal year 1941, of which sum the amounts so to be obligated for the 
following respective purposes shall not exceed these sums: Salaries, $34,- 
105,000; communication service, $612,750; travel, $3,610,000 ; and print- 
ing and binding, $437,000: Provided, That if the President shall determine 
under section 1 (a) that the appropriation made by such section shall be 
apportioned for a period less than the entire fiscal year, the Director of 
the Bureau of the Budget shall apportion the amounts which may be 
obligated for administrative expenses for such period, but if the period 
determined is an eight months’ period there may be obligated for admin- 
istrative expenses not to exceed $30,875,000, of which sum not to exceed 
$25,626,250 shall be available for salaries; $418,000 for communication 
service ; $2,536,500 for travel; and $323,000 for printing and binding. 

(h) The Commissioner shall transmit to Congress, on the first day of 
each regular session thereof, a statement showing for each State the names, 
addresses, positions, and compensation of all employees of the Work 
Projects Administration whose compensation is at the rate of $1,200 per 
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annum or more. For the purposes of this subsection, the term ‘‘State”’ 
shall include the Territories, poesessions, and the District of Columbia. 

(i) The functions heretofore vested in the Works Progress Administration 
and the Work Projects Administration are authorized to be carried out 
until June 30, 1941, by the Work Projects Administration subject to the 
provisions of this joint resolution and such latter Administration is hereby 
extended until such date to carry out the purposes of this section. 

(j) The President may detail] a commissioned officer on the active list 
of the United States Army to perform the functions of the office of Com- 
missioner of Work Projects, without loss of or prejudice to his status as 
such officer. Any commissioned officer so detailed shall receive, in addition 
te his pay and allowances as such officer, an amount sufficient to make 
his total compensation $10,000 per annum while he is so detailed. 

Department of Agriculture 

Sec. 2. (a) In order to continue to provide assistance through rural 
rehabilitation and relief to needy farmers and relief to other needy per- 
sons in the United States, its Territories and possessions, there is hereby 
appropriated to the Department of Agriculture, out of any money in the 
Treasury not otherwise appropriated, for the fiscal year ending June 30, 
1941, $59,000,000, together with the balance of the appropriation under 
section 3 of the Emergency Relief Appropriation Act of 1939 which 
remains unobligated on June 30, 1940. 

(b) The fuads appropriated by subsection (a) of this section shall be 
available for (1) administration (not to exceed $7,500,000) ; (2) farm debt 
adjustment service ond making and servicing of loans and relief under 
this section and prior law; (3) loans; (4) relief; (5) the prosecution of 
projects approved by the President for the Farm Security Administration 
under the Emergency Relief Appropriation Acts of 1938 and 1939; and 
(6) the following types of useful public projects, Federal and non-Federal, 
subject to the approval of the President: (a) Projects involving provision 
ot additional water facilities, (b) projects involving construction and 
operation of migratory labor camps, and (c) projects involving land 
development (to provide work relief for homesteaders) on rural rehabilita- 
tion projects. 


(c) In order to furnish the Secretary of Agriculture with additional 
funds for the purpose of making rural rehabilitation loans to needy 


farmers, the Reconstruction Finance Corporation is authorized and directed, 
until June 30, 1941, to make advances to the Secretary of Agriculture 
upon his request in an aggregate amount of not to exceed $125,000,000. 
Such advances shall be made: (1) With interest at the rate of 3 per 
centum per annum payable semiannually; (2) upon the security of 
obligations acceptable to the Corporation heretofore or hereafter acquired 
by the Secretary pursuant to law; (3) in amounts which shall not exceed 
75 per centum of the then unpaid principal amount of the obligations 
securing such advances; and (4) upon such other terms and conditions, 
and with such maturities, as the Corporation may determine. The Secre- 
tary of Agriculture shall pay to the Corporation, currently as received 
by him, all moneys collected as payments of principa] and interest on the 
loans made from the amounts so advanced, or collected upon any obliga- 
tions held by the Corporation as security for such advances, until such 
amounts are fully repaid. The amount of notes debentures, bonds, or 
other such obligations which the Corporation is authorized and empowered 
to issue and to have outstanding at any one time under the provisions of 
law in force on the date this subsection takes effect is hereby increased 
by an amount sufficient to carry out the provisions of this subsection. 

(d) In making any relief payments under this section, the Secretary of 
Agriculture is authorized to require of employable recipients of such pay- 
ments the performance of work on useful public projects, Federal and non- 
Federal, including work on private or public land in furtherance of the 
conservation of natural resources, and the provisions of section 23 of this 
joint resolution, relating to disability or death compensation and benefits, 
shall apply to such recipients while performing such work. 

(e) The proceeds of each loan made under this section shall be im- 
pressed with a trust for the purposes for which such loan is made, and 
such proceeds may be used cnly for such purposes, and shall continue 
subject to such trust and shall be free from garnishment attachment, levy, 
or seizure by or under any legal or equitable process whatever until used 
by the borrower for such purposes. It shall be unlawful for any borrower 
to use the proceeds of any loan made to him for any purpose other than 
those stated in his loan application, except with the written permission 
of the Secretary of Agriculture or his duly authorized representative. 
Any person who willfully violates any of the provisions of this section 
shall, upon conviction thereof, be punished by a fine of not more than 
$1,000, or by imprisonment for not more than six months, or both. 

No loan shall be made under this section to any person to enable him 
to subscribe or pay for stock or membership in any cooperative association 
or branch thereof not organized or in existence on the date of enactment 
of this joint resolution. 

(f) The Farm Security Administration within the Department of Agri- 
culture is hereby extended until June 30, 1941, to carry out the purposes 
of this section. 

Puerto Rico Reconstruction Administration 


Sec. 8. (a) In order to continue rural rehabilitation for needy persons 
in Puerto Rico and for other projects described in this section, there is 
hereby appropriated to the Puerto Rico Reconstruction Administration, 
Department of the Interior, out of any money in the Treasury not other- 
wise appropriated, for the fiscal year ending June 30, 1941, $4,000,000, 
together with the balance of the appropriation under section 4 of the 
Emergency Relief Appropriation Act of 1939, and the balance in the 
special fund created under the Act of February 11, 1936 (49 Stat. 1135), 
which remain unobligated on June 30, 1940. 

(b) The funds provided in this section shall be available for (1) admin- 
istration; (2) loans; (3) the prosecution of projects approved by the 
President for the Puerto Rico Reconstruction Administration under the 
provisions of the Emergency Relief Appropriation Acts of 1935 and 1938 ; 
and (4) subject to the epproval of the President, for projects involving 
rural rehabilitation of needy persons: Provided, That the cost (including 
all overhead expenses) of any dwelling or any other building the construc- 
tion of which is hereafter undertaken in connection with guch rural 
rehabilitation shal! not exceed $750 and $400, respectively. 

(ec) That section 5 of the Fair Labor Standards Act of 1938 is amended 
by adding at the end thereof the following: 

“(e) No industry committee appointed under subsection (a) of this section shall 
have any power to recommend the minimum rate or rates of wages to be paid under 
section 6 to any employees in Puerto Rico or in the Virgin Islands. Notwithstand- 
ing any other provision of this Act, the Administrator may appoint a special in- 

committee to recommend the minimum rate or rates of wages to be paid 
under sect on 6 to all employees in Puerto Rico or the Virgin Islands, or in Puerto 
Rico and the Virgin Islands, engaged in commerce or in the production of goods 
for commerce, or the Administrator may appoint separate industry committees to 
recommend the minimum rate or rates of wages to be paid under section 6 to em- 
Ployees therein engaged in commerce or in the Production of goods for commerce 
in particular industries. An industry committee appointed under this subsection 
shall be composed of residents of such island or islands where the employees with 
respect to whom such committee was appointed are employed and residents of 
the United States outside of Puerto Rico and the Virgin Islands. In determining 
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the minimum rate or rates of wages to be paid, and in determining classifications, 
such industry committees and the Administrator shall be subject to the provisions 
of section 8 and no such committee shall recommend, nor shall the Administrator 
approve, a minimum wage rate which will give any industry in Puerto Rico or in 
the Virgin Islands a competitive advantage over any industry in the United States 
outside of Puerto Rico and the Virgin Islands.” 


(d) No wage orders issued by the Administrator pursuant to the recom- 
mendations of an industry committee made prior to the enactment of this 
joint resolution pursuant to section 8 of the Fair Labor Standards Act 
of 1938 shali after such enactment be applicable with respect to any 
employees engaged in commerce or in the production of goods for com- 
merce in Puerto Rico or the Virgin Islands. 

(e) Section 6 of the Fair Labor Standards Act of 1938 is amended by 
adding at the end thereof the following: 


“*(c) The provisions of the paragraphs (1), (2), and (3) of subsection (a) of this 
section shall be superseded in the case of any employee in Puerto Rico or the Virgin 
Islands engaged in commerce or in the production of goods for commerce only for 
so long as and insofar as such employee is covered by a wage order issued by the 
Administrator pursuant to the r dations of a special industry committee 
appointed pursuant to section 5 (e).”’ 


(f) Section 6 (a) of the Fair Labor Standards Act of 1938 is amended 
by adding at the end thereof the following: 


“*(5) if such employee is a home worker in Puerto Rico or the Virgin Islands, 
not less than the minimum piece rate prescribed by regulation or order; or, if no 
such minimum piece rate is in effect, any plece rate adopted by such employer 
which shall yield, to the proportion or class of employees prescribed by regulation 
or order, not less than the applicable minimum hourly wage rate. Such minimum 
piece rates or employer piece rates shall be commensurate with, and shall be paid 
in lieu of, the minimum hourly wage rate applicable under the provisions of this 
section. ‘lhe Administrator, or his authorized representative, shall have power 
to make such regulations or orders as are necessary or appropriate to carry out 
any of the provisions of this paragraph, including the power without limiting the 
generality of the foregoing, to define any operation or occupation which is performed 
by such home work employees in Puerto Rico or the Virgin Islands; to establish 
minimum piece rates for any operation or occupation so defined; to prescribe the 
method and procedure for ascertaining and promulgating minimum piece rates; to 
prescribe standards for employer piece rates, including the proportion or class 
ot emplcyees who shall receive not less than the minimum hourly wage rate; to 
define the term ‘home worker’; and to prescribe the conditions under which em- 
ployers, agents, contractors, and subcontractors shall cause goods to be produced 
by home workers’’. 





Indian Service 


Sec. 4. (a) In order to continue to provide relief and rural rehabilita- 
tion for needy Indians in the United States, there is hereby appropriated 
to the Bureau of Indian Affairs, Department of the Interior, out of any 
money in the Treasury not otherwise appropriated, for the fiscal year 
ending June 30, 1941, $1,700,000. 

(b) The funds provided in this section shall be available for (1) admin- 
istration, not to exceed $80,000; (2) loans; (3) relief; (4) the prosecution 
of projects approved by the President for the Farm Security Administra- 
tion for the benefit of Indians under the provisions of the Emergency 
Relief Appropriation Act of 1938; and (5) subject to the approval of the 
President for projects involving rural rehabilitation of needy Indians. 

Administrative Agencies 

Sec. 5. (a) In order to provide for administrative expenses incidental 
to carrying out the purposes of this joint resolution, there is hereby 
appropriated to the following agencies, out of any money in the Treasury 
not otherwise appropriated, for the fiscal year ending June 30, 1941: 
(1) General Accounting Office, $5,600,000; (2) Treasury Department: 
(a) Procurement Division, $3,400,000; (b) Division of Disbursement, 
$1,954,516; (c) Office of the Treasurer, $490,000; (d) Secret Service 
Division, $163,000; (e) Office of Commissioner of Accounts and Deposits 
and Division of bookkeeping and Warrants, $4,628,841, for administrative 
accounting; total, Treasury Department, $10,636,357: Provided, That no 
part of the sum herein appropriated shall be used to defray the expenses 
of transferring or maintaining the performance of any of the functions 
appropriated for in (a), (b), and (e) of subdivision (2) of this subsection 
at points other than in the States where any of such functions are now 
performed; (3) Public Health Service of the Federal Security Agency, 
$200,000; and (4) Civil Aeronautics Authority, $175,000: Provided, That 
if the President shall determine under section 1 (a) that the appropria- 
tion made by such section shall be apportioned for a period less than the 
entire fiscal year, the appropriations made by this section shall be appor- 
tioned by the Director of the Bureau of the Budget for a lesser period 
than the fiscal year but not for less than eight months. } 

(b) The appropriations in subdivisions (2), (3), and (4) of subsection 
(a) of this section shall not be used to pay the compensation of persons 
employed entirely upon the regular work (as distinguished from emergency 
work under appropriations in this section) of any department or agency, 
nor to pay the compensation of employees engaged partially upon such 
regular work unless, in the determination of the head of such department 
or agency (which determination shall be conclusive), offsetting employment 
upon such emergency work of such department or agency is performed by 
employees paid from the regular funds thereof. 

United States Employees’ Compensation Commission 

Sec. 6. (a) In order to carry out the provisions of section 23 hereof, 
there is hereby made available to the United States Emplovees’ Compen- 
sation Commission for the fiscal year ending June 30, 1941, $3,100,000 
of the special funds set up on the books of the Treasury pursuant to the 
provisions of the Emergency Relief Appropriation Acts of 1935, 1936, 1937, 
1938, and 1939: Provided, That the amount in this section shall be avail- 
able for payment of sucn compensation and for administrative expenses ; 
Provided further, That if the President shall determine under section 1 (a) 
that the appropriation made by such section shall be apportioned for a 
period less than the entire fiscal year, the amount made available by this 
section shall be apportioned by the Director of the Bureau of the Budget 
for a lesser period than the fiscal year but not for less than eight months. 

(b) The funds made available in this section, together with the balance 
of funds heretofore appropriated or allocated to such Commission under 
prior emergency relief appropriation Acts, shall be available for payments 
to Federal agencies for medical and hospital services supplied by such 
Gepartments and establishments in accordance with regulations of the 
Commission for injured persons entitled to benefits under section 23 hereof. 


Executive Office of the President 
Sec. 7. There is hereby appropriated, out of any money in the Treasury 
not otherwise appropriated, for the fiscal year ending June 30, 1941, for 
all necessary administrative expenses to enabie the Office of Government 
Reports, Executive Office of the President, to perform the functions of 
the National Emergency Council, transferred to and consolidated in the 
Executive Office of the President on July 1, 1939, by Reorganization Plan 
Numbered II, $750,000. 
General and Special Provisions 
Sec. 8. Funds appropriated in this joint resolution to the various Fed- 
eral agencies shall be so apportioned and distributed over the period 
ending June 30, 1941, except where a different apportionment is specifically 
permitted by this joint resolution, and shall be so administered during 
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such period as to constitute the total amount that will be furnished to 
such agencies during such period for the purposes herein set forth. 

Sec. 9. The funds made available by this joint resolution shall be 
used only for work relief or relief for persons in need except as otherwise 
specifically provided herein. 

Sec. 10. (a) The Commissioner is authorized to allocate not to exceel 
$40,000,000 to other Federal agencies for the operation, under such rules 
and regulations as the Commissioner may prescribe, of projects of the 
type specified in subsection (b) of section 1 which are within the scope 
oi the functions usually carried out by such agencies, including admin- 
istrative expenses of such agencies incident to such operation: Provided, 
That not to exceed 4 per centum of the total amount so allocated to any 
such agency shall be used for such administrative expenses: Provided fur- 
iher, That no project shall be prosecuted under any allocation under this 
subsection upon which the percentage of nonrelief persons employed ex- 
ceeds 10 per centum of the total number of persons employed. 

(b) No Federal construction project, except flood control and water 
conservation projects authorized under the law, shall be undertaken or 
prosecuted under the appropriations in this joint resolution unless and 
until there shali have been allocated and irrevocably set aside Federai 
funds sufficient for its completion. 

(c) No non-Federal project shall be undertaken or prosecuted under 
appropriations under this joint resolution (except under section 3) unless 
and until the sponsor has made a written agreement to finance such part 
of the entire cost thereof as the head of the agency, if the agency admin- 
isters sponsored projects, determines under the circumstances is an adequate 
contribution taking into consideration the financial ability of the sponsor. 
The head of the agency shall prescribe rules and regulations relating to 
the valuation of contributions in kind by sponsors of projects through 
furnishing the use of their own facilities and equipment and the services 
of their own employees, which shall represent an actual cash value, and 
such rules and regulations shall also allow credit only to the extent that 
the furnishing of such contributions represents a financial burden which 
is undertaken by the sponsors on account of Work Projects Administration 
projects, or other sponsored projects. 

Sec. 11. None of the funds made available by this joint resolution 
shall be expended on the construction of any building (1) the total esti- 
niated cost of which, in the case of a Federal building, exceeds $100,000, 
or (2) the portion of the total estimated cost of which payable from 
Federal funds, in the case of a non-Federal building, exceeds $100,000, 
unless the building is one (a) for which the project has been approved 
by the President on or prior to May 15, 1940, or for which an issue of 
bonds has been approved at an election held on or prior to such date, or 
for which a State legislature has made an appropriation on or prior to 
such date, or (b) for the completion of which funds have been allocated 
and irrevocably set aside under prior relief appropriation Acts: Provided, 
That the provisions of this section shall not apply to any projects which 
have been certified by the Secretary of War and the Secretary of the Navy, 
respectively, as being important for military or naval purposes. 

Sec. 12. (a) The various agencies for which appropriations are made 
in this joint resolution are authorized to receive from sponsors of non- 
Federal projects contributions in services, materials, or money, such money 
tc be deposited with the Treasurer of the United States. Such contribu- 
tions shall be expended or utilized as agreed upon between the sponsors 
and such agencies. 

(b) All receipts and collections of Federal agencies by reason of opera- 
tions in consequence of appropriations made in this joint resolution, except 
cash contributions of sponsors of projects and amounts credited to revolving 
funds authorized by this joint resolution, shall be covered into the Treasury 
as miscellaneous receipts. 

(c) Except as authorized in this joint resolution, no allocation of 
funds shall be made to any other Federal agency from the appropriation 
in this joint resolution for any Federal agency. No such allocation shall 
be made for the exercise of the functions of the Radio Division or the 
United States Film Service transferred to the Office of Education of the 
Federal Security Agency. 

Sec. 13. Agencies receiving appropriations under this joint resolution 
are authorized to prescribe such rules and regulations as may be necessary 
to carry out the purposes for which such appropriations are made. 

Sec. 14. (a) The Commissioner shall fix a monthly earning schedule 
for persons engaged upon work projects financed in whole or in part 
from funds appropriated by section 1 which shall not substantially affect 
the current national average labor cost per person of the Work Projects 
Administration. Such monthly earning schedule shall not be varied for 
workers of the same type in different geographical areas to any greater 
extent than may be justified by differences in the cost of living. The 
Commissioner shall require that the hours of work for all persons engaged 
upon work projects financed in whole or in part by funds appropriated 
by section 1 shall (1) be 130 hours per month except that the Commis- 
sioner, in his discretion, may require a lesser number of hours of work per 
month in the case of relief workers with no dependents and the earnings 
oft such workcrs shall be correspondingly reduced, and (2) not exceed eight 
hours in any day and (3) not exceed 40 hours in any week. 

(b) The Commissioner may authorize exemptions from the above limita- 
tions of monthly earnings and hours of work on projects certified as 
hereinbefore provided as being important for military or naval purposes ; 
to protect work already done on a project; to permit making up lost 
time; in the case of an emergency involving the public welfare; and in 
the case of supervisory personnel employed on work projects. 

Sec. 15. (a) In employing or retaining in employment on Work 
Projects Administration work projects, preference shall be determined, as 
far as practicuble, on the basis of relative needs and shall, where the rela- 
tive needs are found to be the same, be given in the following order: 
(1) Veterans of the World War and the Spanish-American War and 
veterans of any campaign or expedition in which the United States has 
been engaged (as determined on the basis of the laws administered by 
the Veterans’ Administration except that discharged draft enrollees other 
than those with service-connected disability shall not be considered as 
veterans for the purpose of this subsection) and unmarried widows of 
such veterans an] the wives of such veterans as are unemployable who 
are in need and are American citizens; and (2) other American citizens, 
Indians, and other persons owing allegiance to the United States who 
are in need. 

(b) There shall be removed from employment on Work Projects Admin- 
istration projects all relief workers, excepting veterans, unmarried widows 
of such veterans and wives of such veterans as are unemployable, who have 
been continuously employed on such projects for more than 18 months, 
and any relief worker so removed shall be ineligible to be restored to 
employment on such projects until after (a) the expiration of 30 days 
after the date of his removal, and (b) recertification of his eligibility 
for restoration to employment on such projects. 

(c) In considering employment of persons upon work projects prosecuted 
under the appropriations contained in this joint resolution, the agency 


providing the employment shall determine whether such persons are able 
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to perform the work on work projects to which they can be assigned and 
no person shall be employed or retained for employment on any such 
project whose work habits are such or work record shows that he is 
incapable of performing satisfactorily the work to which he may be 
assigned on the project. 

(d) There shall be removed from employment on Work Projects Admin- 
istration projects all relief workers whose needs for employment have not 
been certified by, and, except as provided in section 16 (b), no relief 
worker shall be employed on such projects until after his need for employ- 
ment has been certified by (a) a iocal public certifying agency or (b) the 
Work Projects Administration where no such agency exists or where the 
Work Projects Administration certifies by reason of its refusal to accept 
certification by local public agencies. 

(e) No blind person receiving aid under the Social Security Act, as 
amended, shall be prohibited from temporarily relinquishing such aid to 
accept employment on a Work Projects Administration project. 

(f) No alien, no Communist, and no member of any Nazi Bund Organ- 
ization shall be given employment or continued in employment on any 
work project prosecuted under the appropriations contained in this joint 
resolution and no part of the money appropriated in this joint resolution 
shall be available to pay any person who has not made or who does not 
make affidavit as to United States citizenship and to the effect that he 
is not a Communist and not a member of any Nazi Bund Organization, 
such affidavit to be considered prima facie evidence of such citizenship, 
and that he is not a Communist, and not a member of any Nazi Bund 
Organization. 

(g) The Commissioner shall cause a periodic investigation to be made 
ot the rolls of relief employees on work projects, and shall eliminate 
from the rolls those not in actual need, such investigation to be made so 
that each case is investigated at least once in every 12 months, 

Sec. 16. (a) No person in need who refuses a bona fide offer of private 
or other public employment under reasonable working conditions which 
pays the prevailing wage for such work in the community where he 
resides and who is capable of performing such work shall be employed 
or retained in employment on work projects under the funds appropriated 
in this joint resolution for the period such private or other public employ- 
ment would be available. ists 

(b) Any person who takes such employment shall at the expiration 
thereof be entitled to immediate resumption of his previous employment 
status with the Work Projects Administration if he is still in need and 
if he has lost such employment through no fault of his own, and if he 
has first drawn all the benefits of unemployment compensation that shall 
have accrued to him during his term in private employment and which 
are available to him. . 

Sec. 17. (a) No person shall be employed or retained in employment 
in any administrative position, or in any supervisory position on any 
project, under the appropriations in this joint resolution unless such 
person has previously subscribed or before engaging in such employment 
subscribes to the following oath: aaa a 

« that I wil] support and defen e Con* 
cunaiian at "Caised Srates, A.A A. EA carenan aad domestic; that I will 
bear true faith and allegiance to the same; that I take this obligation freely, without 
any mental reservation or purpose of evasion; and that I will well and faithfully 
discharge the duties of the office (or employment) on which I am about to enter 
or which I now occupy). So help me God.” 

(b) No portion of the appropriation made under this joint resolution 
shall be used to pay any compensation to any person who advocates, or 
who is a member of an organization that advocates, the overthrow of the 
Government of the United States. 7. 

(c) The Commissioner and the head of any other agency receiving an 
appropriation hereunder is authorized to designate employees, adminis- 
trative and supervisory, as he may deem necessary to administer such 
oaths as are required by this joint resolution and such other oaths as may 
be required or necessary in the operation of the Work Projects Administra- 
tion or other agency, which oaths shall be administered without charge 
or fee; such oaths shall have the same force and effect as oaths admin- 
ietered by notaries, justices of the peace, and other Federal and non- 
Federal officers qualified to administer oaths. sie 

SEc. 18. In carrying out the purpose of the appropriations in this joint 
resolution, the Secretary of the Treasury with the approval of the Director 
of the Bureau of the Budget, is authorized to prescribe rules and regula- 
tions for the establishment of special funds for any agency receiving an 
appropriation under this joint resolution, in the nature of revolving funds 
for use, until June 30, 1941, in the — repair, distribution, or 

ntal of materials, supplies, equipment, and tools.. 

m Sec. 19. The Beta 98 of section 3709 of the Revised Statutes (41 
U. 8. C. 5) shall not apply to any purchase made or service procured in 
connection with the appropriations in this joint resolution when the 
aggregate amount involved is less than $300. , ; 

Sec. 20. The appropriations in this joint resolution for administrative 
expenses and such portions of other appropriations in this joint resolution 
as are available for administrative expenses may be obligated in the 
amounts which the agency, with the approval of the Director of the 
Bureau of the Budget, shall have certified to the Secretary of the Treasury 
as necessary for personal services, in the District of Columbia and else- 
where, and for contract stenographic reporting services, supplies and equip- 
ment; purchase and exchange of lawbooks, books and reference, directories, 
and periodicals, newspapers and press clippings; travel expenses, including 
expenses of attendance at meetings of officials and‘ employees of the 
agency on official business; rental at the seat of government and else- 
where; purchase, operation, and maintenance of motor-propelled passenger- 
carrying vehicles; printing and binding and such other expenses as may 
be necessary for the accomplishment of the objectives of this joint 

tion. 
a 21. (a) The provisions of Executive Order Numbered 7916, dated 
June 24, 1938, shall not apply to positions the compensation of which is 
payable from appropriations contained in this joint resolution, and such 
appropriations shall not be available for the compensation of = 
of any position placed in the competitive classified civil service of the 
United States after January 10, 1939. ; , 

(b) In carrying out the purposes of this joint resolution the agencies 
receiving appropriations herein or allocations under such appropriations 
are authorized to accept and utilize such voluntary and uncompensated 
services, appoint, without regard to civil-service laws, such officers and 
employees, and utilize, with the consent of the head of the Federal agency 
by which they are employed, such Federal officers and employees, and with 
the consent of the State such State and local officers and employees at 
such compensation as shall be determined by the head of the agency 
involved, as may be necessary, and prescribe their authorities, duties, 
responsibilities, and tenure, and, without regard to the Classification Act 
of 1923, as amended, to fix the compensation of any officers and em- 
ployees so appointed. , 

(c) Appointments to Federal positions of an administrative or advisory 
capacity under the appropriations in this joint resolution in any State 
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shall be made from among the bona fide citizens of that State so far as 
not inconsistent with efficient administration. 

Sec. 22. In making separations from the Federal service, or furloughs 
without pay to last as long as three months, of persons employed within 
the District of Columbia, under the provisions of this joint resolution, the 
appointing power shall give preference, as nearly as good administration 
will warrant, in retention to appointces from States that have not received 
their share of appointments according to population: Provided, however, 
That soldiers, sailors, and marines, the widows of such, or the wives of 
injured soldiers, sailors, and marines, who themselves are not qualitied, 
but whose wives are qualified to hold a position in the Government service, 
shall be given preference in retention, in their several grades and classes, 
where their ratings are good or better. 

Sec. 23. The provisions of the Act of February 15, 1934 (48 Stat. 351), 
as amended, relating to disability or death compensation and benefits 
shall apply to persons (except administrative employees qualifying as 
civil enployees of the United States) receiving compensation from the 
appropriations in this joint resolution for services rendered as employees 
of the United States: Provided, That this section shall not apply in any 
case coming within the purview of the workmel’s compensation law of 
any State, Territory, or possession, or in which the claimant has received 
or is entitled to receive similar benefits for injury or death. 

Sec. 24. None of the funds made available by this joint resolution shall 
be used (a) for the operation of any theater project, (b) for the operation 
of any project sponsored solely by the Work Projects Administration, or 
(c) for radio broadcasting in an amount exceeding $100,000 or for the 
acquisition, rental, or distribution of motion-picture films. 

Sec. 25. The Commissioner is authorized to consider, ascertain, adjust, 
determine, and pay from the appropriation in section 1 hereof any claim 
on account of dumage to or loss of privately owned property caused by 
the negligence of any employee of the Works Progress Administration 
or the Work Projects Administration while acting within the scope of his 
employment. No claim shal] be considered hereunder which is in excess 
of $500, or which is not presented in writing within one year from the 
date of accrual thereof. Acceptance by a claimant of the amount allowed 
on account of his claim shall be deemed to be in full settlement thereof, 
and the action upon such claim so accepted by the claimant shall be 
conclusive. 

Sec. 26. The Commissioner is authorized to call to the attention of 
the city, county, and State governments the unemployment situation of 
that city, county, or State, and to seek the cooperation of the State or 
any subdivision thereof in meeting the unemployment problem. 

Sec. 27. Any person who knowingly and with intent to defraud the 
United States makes any false statement in connection with any application 
for any work project, employment, or relief aid under the appropriations 
in this joint resolution, or diverts, or attempts to divert or assists in 
diverting, for the benefit of any person or persons not entitled thereto, 
any portion of such appropriations, or any services or real or personal 
property acquired thereunuer, or who knowingly, by means of any fraud, 
force, threat, intimidation, or boycott, or discrimination on account of 
race, religion, political affiliations (except as provided in section 15 (f)), 
or membership in a labor organization, deprives any person of any of the 
benefits to which he may be entitled under any such appropriations, or 
attempts so to do, or assists in so doing, or who disposes of, or assists in 
disposing of, except for the account of the United States, any property 
upon which there exists a lien securing a loan made under the provisions 
of this joint resolution or the Emergency Relief Appropriation Acts of 
1925, 1936, 1937, 1938, and 1939, shall be deemed guilty of a felony 
and fined not more than $2,000 or imprisoned not more than two years, 
or both. The provisions of this section shall be in addition to, and not in 
substitution for, any other provisions of existing law, or of this joint 
resolution. 

Sec. 28. (a) It shall be unlawful for any person knowingly to solicit, 
or knowingly be in any manner concerned in soliciting, any assessment, 
subscription, or contribution for the campaign expenses of any individual 
or political party from any person receiving compensation or employment 
provided for by this joint resolution. 

(b) Any person who knowingly violates any provision of this section 
shall be guilty of a felony and, upon conviction, shall be fined not more 
than $1,000 or imprisoned for not more than one year, or both. The 
provisions of this section shall be in addition to, and not in substitution 
for, any other provisions of existing law, or of this joint resolution. 

Sec. 29. (a) It shall be unlawful for any person, directly or indirectly, 
to promise any employment, position, work, compensation, or other benefit, 
provided for or made possible by this joint resolution, or any other Act 
of Congress, to any person as consideration, favor, or reward for any 
political activity or for the support of or opposition to any candidate in 
any election or any political party. 

(b) Except as may be required by the provisions of section 15 (f) and 
section 30 hereof, it shall be unlawful for any person to deprive, attempt 
to deprive, or threaten to deprive, by any means, any person of any em- 
ployment, position, work, compensation, or other benefit, provided for or 
made possible by this joint resolution, on account of race, creed, color, or 
any political activity, support of, or opposition to any candidate or any 
political party in any election. 

(c) Any person who knowingly violates any provision of this section 
shall be guilty of a felony and, upon conviction, shall be fined not more 
than $1,000 or imprisoned for not more than one year, or both. The 
provisions of this section shall be in addition to, and not in substitution 
for, any other provisions of law, or of this joint resolution. 

Sec. 30. (a) It shall be unlawful for any person employed in any 
administrative or supervisory capacity by any agency of the Federal Gov- 
ernment, whose compensation or any part thereof is paid from funds 
authorized or appropriated by this joint resolution, to use his official 
authority or influence for the purpose of interfering with an election or 
affecting the results thereof. While such persons shall retain the right 
to vote as they please and to express privately their opinions on all 
political subjects, they shall take no active part, directly or indirectly, 
in political management or in political campaigns or in political con- 
ventions. 

(b) Any person violating the provisions of this section shall be immedi- 
ately removed from the position or office held by him, and thereafter 
no pirt of the funds appropriated by this joint resolution shall be used 
to pay the compensation of such person. The provisions of this section 
shall be in addition to, and not in substitution for, any other provisions 
of existing law, or of this: joint resolution. 

Sec. 31. No part of any appropriation in this joint resolution shall be 
used to pay the salary or expenses of any person in a supervisory or admin- 
istrative position who is a candidate for any State, district, county, or 
municipal office (such office requiring full time of such person and to 
which office a salary or per diem attaches), in any primary, general or 
special election, or who is serving as a campaign manager or assistant 
thereto for any such candidate. 
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Sec. 32. Reports of the operations under the appropriations in this 
joint resolution and the appropriations in the Emergency Relief Appropria- 
tion Act of 1939, including a statement of the expenditures made and 
obligations incurred by classes of projects and amounts, shall be submitted 
to Congress by the President on or before the 31st of January in each of 
the next two regular sessions of Congress: Provided, That such reports 
shall be in lieu of the reports required by section 33 of such Act. 

Sec. 33. No funds appropriated in this joint resolution, whether admin- 
istered by the Federal Government or by the States or local governmental 
agencies from funds contributed in whole or in part by the Federal Gov- 
ernment, shall be used by any Federal, State, or other agency to purchase, 
establish, relocate, or expand mills, factories, stores, or plants which 
would manufacture, handle, process, or produce for sale articles, commodi- 
ties, or products (other than those derived from the first processing of 


sweetpotatoes and naval stores products) in competition with existing 
industries. 
Sec. 34. None of the funds appropriated by this joint resolution shall 


be used for the manufacture, purchuse, or construction of any naval vessel, 
any armament, munitions, or implement or war, for military or naval forces, 
and no funds herein appropriated or authorized shall be diverted or 
allocated to any other department or bureau for such purpose. 

Sec. 35. No part of the funds made available in this joint resolution 
shall be loaned or granted, except pursuant to an obligation incurred 
prior to the date of the enactment of this joint resolution, to any State, 
cr any of its political subdivisions or agencies, for the purpose of carrying 
out or assisting in carrying out any program or project of constructing, 
rebuilding, repairing, or replanning its penal or reformatory institutions, 
unless the President shal] find that the projects to be financed with such 
loan or grant will not cause or promote competition of the products of 
convict labor with the products of free labor. 

Sec. 36. In expending appropriations or portions of appropriations, 
contained in this joint resolution, for the payment for personal services 
in the District of Columbia in accordance with the Classification Act 
of 1923, as amended, the average of the salaries of the total number of 
persons under any grade in any appropriation unit herein shall not at any 
time exceed the average of the compensation rates specified for the grade 
by such Act, as amended, and in grades in which only one position is 
allocated, the salary of such position shall not exceed the average of the 
compensation rates for the grade: Provided, That this restriction shall 
not apply (1) to grades 1, 2, 3, and 4 of the clerical-mechanical service, 
or (2) to require the reduction in salary of any person whose compensation 
was fixed as of July 1, 1924, in accordance with the rules of section 6 of 
euch Act, or (3) to require the reduction in salary of any person who is 
transferred from one position to another position in the same or different 
grade in thé same or a different bureau, office, or other appropriation 
unit, or (4) to prevent the payment of a salary under any grade at a rate 
higher than the maximum rate of the grade when such higher rate is 
permitted by the Classification Act of 1923, as amended, and is specifically 
authorized by other law, or (5) to reduce the compensation of any 
person in a grade in which only one position is allocated. 

Sec. 37. Any Administrator or other officer named to have general 
supervision at the seat of government over the program and work contem- 
plated under the appropriations contained in this joint resolution and 
receiving a salary of $5,000 or more per annum from such appropriations, 
and any State or regional administrator receiving a salary of $5,000 or 
more per annum from such appropriations (except persons now serving 
as such under other law) shall be appointed by the President, by and 
with the advice and consent of the Senate: Provided, That the provisions 
of section 1761 of the Revised Statutes shall not apply to any such 
appointee and the salary of any person so appointed shall not be increased 
for a period of six months after confirmation. 

Sec. 38. Notwithstanding the provisions of any other law, the President 
is authorized, in his discretion, and under such regulations as he may 
prescribe, to provide within the Civilian Conservation Corps such training 
of enrollees therein in noncombatant subjects essential to the operations 
of the military and naval establishments as he considers may contribute 
materially to the interests of the national defense. Such subjects may 
include, but are not restricted to, cooking, baking, first aid to the 
injured, operation and maintenance of motor vehicles, road and bridge 
construction and maintenance, photography, signal communications, and 
other matters incident to the successful conduct of military and naval 
activities: Provided, That the appropriations under the heading “Civilian 
Conservation Corps” contained in the Federal Security Agency Appropria- 
tion Act, 1941, shall be available for carrying out the purposes of this 
section, and the limitations and conditions on the expenditure of such 
funds are hereby waived to the extent necessary to accomplish the purposes 
of this section: Provided further, That no person shall be excluded from 
the training program authorized by this section on account of race, color, 
or creed. 

Sec. 39. Section 13 of the Tennessee Valley Authority Act of 1933 is 
hereby amended to read as follows: 

“Sec. 13. In order to render financial assistance to those States and 
local governments in which the power operations of the Corporation are 
carried on and in which the Corporation has acquired properties previously 
subject to State and local taxation, the board is authorized and directed 
to pay to said States, and the counties therein, for each fiscal year, 
beginning July 1, 1940, the following percentages of the gross proceeds 
derived from the sale of power by the Corporation for the preceding 
fiscal year as hereinafter provided, together with such additional amounts 
as may be payable pursuant to the provisions hereinafter set forth, said 
payments to constitute a charge against the power operations of the Corpo- 
ration: For the fiscal year (beginning July 1) 1940, 10 per centum; 
1941, 9 per centum; 1942, 8 per centum; 1943, 7% per centum; 1944, 
7 per centum; 1945, 6% per centum; 1946, 6 per centum; 1947, 5% per 
centum ; 1948 and each fiscal year thereafter, 5 per centum. ‘Gross pro- 
ceeds’, as used in this section, is defined as the total gross proceeds derived 
by the Corporation from the sale of power for the preceding fiscal year, 
excluding power used by the Corporation ‘or sold or delivered to any other 
department or agency of the Government of the United States for any 
purpose other than the resale thereof. The payments herein authorized 
are in lieu of taxation, and the Corporation, its property, franchises and 
income, are hereby expressly exempted from taxation in any manner or 
form by any State, county, municipality, or any subdivision or district 
thereof. 

“The payment for each fiscal year shall be apportioned among said 
States in the following manner: One-half of said payment shall be appor- 
tioned by paying to each State the percentage thereof which the gross 
proceeds of the power sales by the Corporation within said State during 
the preceding fiscal year bears to the total gross proceeds from all power 
sales by the Corporation during the preceding fiscal vear; the remaining 
one-half of said payment shall be apportioned by paying to each State 
the percentage thereof which the book value of the power property held 
by the Corporation within said State at the end of the preceding fiscal 
year bears to the total book value of all such property held by the Corpo- 
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ration on the same date. The book value of power property shall include 
that portion ot the investment allocated or estimated to be allocable to 
power: Provided, That the minimum annual payment to each State (includ- 
ing payments to counties therein) shall not be less than an amount equal 
to the two-year average of the State and local ad valorem property taxes 
levied against power property purchased and operated by the Corporation in 
said State and against that portion of reservoir lands related to dams 
constructed by or on behalf of the United States Government and held or 
operated by the Corporation and allocated or estimated to be allocable to 
power. The said two-year average shall be calculated for the last two 
tax years during which said property was privately owned and operated 
or said land was privately owned: Provided further, That the minimum 
annual payment to each State in which the Corporation owns and operates 
power property (including payments to counties therein) shall not be less 
than $10,000 in any case: Provided further, That the corporation shall pay 
directly to the respective counties the two-year average of county ad 
valorem property taxes (including taxes levied by taxing districts within 
the respective counties) upon power property and reservoir lands allocable 
to power, determined as above provided, and all payments to any such 
county within a State shall be deducted from the payment otherwise due 
to such State under the provisions of this section. The determination of 
the board of the amounts due hereunder to the respective States and coun- 
ties shall be final. 

“The payments above provided shall in each case be made to the State 
or county in equal monthly installments beginning not later than 
July 31, 1940. 

“Nothing herein shall be construed to limit the authority of the Corpo- 
ration in its contracts for the sale of power to municipalities, to permit 
or provide for the resale of power at rates which may include an amount 
to cover tax-equivalent payments to the municipality in lieu of State, 
county, and municipal taxes upon any distribution system or property 
owned by the municipality, or any agency thereof, conditioned upon a 
proper distribution by the municipality of any amounts collected by it 
in lieu of State or county taxes upon any such distribution system or 
property ; it being the intention of Congress that either the municipality 
or the State in which the municipality is situated shall provide for the 
proper distribution to the State and county of any portion of tax equivalent 
so collected by the municipality in lieu of State or county taxes upon any 
such distribution system or property. 

“The Corporation shall, not later than January 1, 1945, submit to the 
Congress 4 report on the operation of the provisions of this section, inelud- 
ing a statement of the distribution to the various States and counties 
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hereunder ; the effect of the operation of the provisions of this section on 
State and local finances; an uppraisal of the benefits of the program of 
the Corporation to the States and counties receiving payments hereunder, 
and the effect of such benefits in increasing taxable values within such 
States and counties; and such other data, information, and recommenda- 
tions as may be pertinent to future legislation.” 

Sec. 40. (a) The President is hereby authorized through such agency 
or agencies as he may designate to purchase exclusively in the United 
States and to transport, and to distribute as hereinafter provided, agricul- 
tural, medical, and other supplies for the relief of refugee men, women, 
and children, who have been driven from their homes or otherwise renderd 
destitute by hostilities or invasion. When so purchased, such material 
and supplies are hereby authorized to be distributed by the President 
through the American Red Cross or such governmental or other agencies as 
he may designate. 

(b) There is hereby appropriated, out of any money in the Treasury 
not otherwise appropriated, the sum of $50,000,000, to be available until 
June 30, 1941, for carrying out the purposes of this section, including 
the cost of such purchases, the transportation to point of distribution, and 
distribution, administrative and other costs, but not including any admin- 
istrative expense incurred by any non-governmental agency. 

(c) Any governmental agency so designated to aid in the purchase, 
transportation or distribution of any such materials and supplies may 
expend any sums allocated to it for such designated purposes without 
regard to the provisions of any other Act. 

(d) On or before June 30, 1941, the President shall submit to the 
Congress an itemized and detailed report of the expenditures and activities 
made and conducted under the authority contained in this section. 

Sec. 41. There is hereby appropriated, out of any money in the Treas- 
ury not otherwise appropriated, for the fiscal year 1941, the sum of 
$50,000,000, to be used by the Secretary of Agriculture for the purpose 
of effectuating the provisions of section 32 of the Act entitled “An Act 
to amend the Agricultwral Adjustment Act, and for other purposes’’, 
approved August 24, 1935, as amended, such sum to be in addition to any 
funds appropriated by such section 32 and to be subject to all the pro- 
visions of law relating to the expenditure of such funds. 


Approved, June 26, 1940. 


The resolution making appropriations for work relief and 
relief for the year ending June 30, 1940, was given in our 
issue of July 22, 1939, page 469. 








Text of Newly-Enacted Bill Giving RFC Authority to Finance Government or Private Plants 
Empowered to Manufacture Arms and Those Producing Strategic Materials—New Legislation 
Also Permits RFC to Acquire Stock of Federal Home Loan Banks, Increases Revolving Fund 


for Railroad Loans, &c. 


With its signing on June 25 by President Roosevelt (not 
June 26 as previously announced), the bill amending the 
Reconstruction Finance Corporation Act became a law, and 
We are giving the text of the newly-enacted measure fur- 
ther below. Reference to its approval by the President 
Was noted in our issue of July 6, page 41. As indicated 
therein the new legislation lodges with the RFC authority 
to finance Government or private plants empowered to 
manufacture arms and those producing strategic materials. 
The bill also grants the RFC the following powers: ‘To 
buy the stock of Federal Home Loan banks to an aggregate 
amount not exceeding $300,000,000; to retire the Corpora- 
tion’s capital stock and to pay dividends out of its earnings; 
increase the revolving fund made available for railroad 
loans to $500,000,000. The Federal Farm Mortgage Corpo- 
ration is also directed to repay to the Treasury all amounts 
in excess of $100,000,000 which it heretofore received as 
capital. The life of the RFC is also extended under the 
bill from June 30, 1941, to Jan. 22, 1947. Reference to 
congressional action on the bill appeared in these columns 
June 1, page 3444, and June 22, page 3902. The text of 
the measure as approved by President Roosevelt June 25 


follows: 
[H. R. 9958] 
AN ACT 
To authorize the purchase by the Reconstruction Finance Corporation of 
stock of Federal home-loan banks; to amend the Reconstruction 
Finance Corporation Act, as amended, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That section 304 of the Act 
entitled “‘An Act to provide relief in the existing national emergency in 
banking, and for other purposes’, approved March 9, 1933, as amended 
(U. 8. C., 1934 edition, title 12, sec. 51d; Supp. V, title 12, sec. 51d), is 
hereby amended by adding at the end thereof the following new paragraph: 

“The Reconstruction Finance Corporation is authorized to purchase at 
par any part of the stock of any Federal home-loan bank owned by the 
United States, as evidenced by certificates, receipts, or otherwise, in 
amounts to be determined by the Corporation, with the approval of the 
Federal Loan Administrator; and the Secretary of the Treasury is author- 
ized on behalf of the United States to sell such stock to the Corporation. 
Any such stock so purchased by the Corporation shall be held subject to the 
same conditions, requirements, rights, and privileges (including all divi- 
dend and retirement provisions) as are provided by law for or in connec- 
tion with the ownership of such stock by the United States.”. 

Sec. 2. Section 2 of the Reconstruction Finance Corporation Act as 
amended (U. S. C., 1934 edition, title 15, sec. 602), is hereby amended 
by adding at the end thereof the following new paragraphs: 

“The Corporation is authorized to make payments from time to time to 
the Secretary of the Treasury in amounts to be determined by the Corpo- 
ration, with the approval of the Federal Loan Administrator, for the 
partial retirement of its capital stock at par and in payment of dividends 
from earnings. The aggregate amount of notes, debentures, bonds, or other 
such obligations which the Corporation is authorized to issue and have 
outstanding at any one time under the provisions of law in force on the 
date this paragraph takes effect shall not be decreased by reason of any 
retirement of capital stock under this paragraph, and such aggregate 
amount is hereby increased by an amount sufficient to carry out the 
provisions of this paragraph and of the second paragraph of section 304 
of the Act of March 9, 1933, as amended. 


“The Corporation, on or before June 30, 1941, may retire its capital 
stock and pay dividends under the preceding paragraph of this section, and 
muy purchase stock of the Federal home-loan banks under section 304 of 
the Act of March 9, 1933, as amended, in an aggregate amount of not to 
exceed $300,000,000 to be determined by the Secretary of the Treasury ; 
but the Corporation, with the approval of the Federal Loan Administrator, 
shall determine that portion of such gregate amount which may be 
used for the retirement of the capital stock of the Corporation, the pay- 
ment of dividends, and the purchase of such stock of the Federal home- 
joan banks,’’. 

Sec. 3. (a) The third paragraph of section 5 of the Reconstruction 
Finance Corporation Act, as amended (U. 8S. C., 1934 edition, title 15, 
sec. 605; Supp. V, title 15, sec. 605), is hereby amended by striking out 
**$350,000,000” and inserting in lieu thereof ‘$500,000,000’’. 

(b) The first sentence of section 3 of the Act entitled “‘An Act to 
extend the functions of the Reconstruction Finance Corporation for two 
years, and for other purposes’, approved January 31, 1935, as amended 
(U. 8S. C., 1934 edition, Supp. V. title 15, sec. 605m), is hereby amended 
by striking ovt “January 31, 1945” and inserting in lieu thereof 
“January 31, 1935’. 

Sec. 4. Section 3 of the Federal Farm Mortgage Corporation Act 
(U. S. C., 1934 edition, title 12, sec. 1020b) is hereby amended by adding 
at the end thereof the following new sentences: “The Federal Farm 
Mortgage Corporation is authorized to repay on or before June 30, 1941, 
to the Secretary of the Treasury on behalf of the United States, all 
amounts in excess of $100,000,000 theretofore subscribed to the capital 
stock of the corporation. The proceeds of such repayment shall be held in 
the Treasury of the United States as a fund available for subscription, by 
the Governor on behalf of the United States with the approval of the 
Secretary of the Treasury, to the capital of the corporation when, in the 
judgment of the directors of the corporation, additional subscriptions to 
its capital are necessary.’’. 

Sec. 5. Section 5d of the Reconstruction Finance Corporation Act, as 
amended (U. S. C., 1934 edition, Supp. V, title 15, sec. 606b), is hereby 
amended by adding at the end thereof the following new paragraphs: 

“In order to aid the Government of the United States in its national- 
defense program, the Corporation is authorized— 

(1) To make loans to, or, when requested by the Federal Loan Admin- 
istrator with the approval of the President, purchase the capital stock of, 
any corporation (a) for the purpose of producing, acquiring, and cvrrying 
strategie and critical materials as defined by the President, and (b) for 
plant construction, expansion and equipment, and working capital, to be 
used by the corporation in the manufacture of equipment and supplies 
necessary to the national defense, on such terms and conditions and with 
such maturities as the Corporation may determime; and 

(2) When requested by the Federal Loan Administrator, with the 
approval of the President, to create or to organize a corporation or corpo- 
rations, with power (a) to produce, acquire, and carry strategic and critical 
materials as defined by the President, (b) to purchase and lease land, 
tu purchase, lease, build, and expand plants, and to purchase and produce 
equipment, supplies, and machinery, for the manufacture of arms, ammu- 
nition, and implements of war, (c) to lease such plants to private corpora- 
tions to engage in such manufacture, and (d) if the President finds that 
it is necessary for a Government agency to engage in such manufacture, 
to engage in such manufacture itself. The Corporation may make loans 
to, or purchase the capital stock of, any such corporation for any purpose 
within the powers of the corporation as above set forth related to the 
national-defense program, on such terms and conditions as the Corporation 
may determine. 

“Any corporation created or organized by the Corporation under the 
preceding paragraph is also authorized, with the approval of the President, 
to make payments against the purchase price to be paid for strategic and 
critical materials in advance of the delivery of such materials. Whenever 
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practicable, the Corporation may require the payments so made to be 
used for purchases of raw or manufactured agricultural commodities to be 
exported from the United States.’’. 

Sec. 6. That (a) section 1 of the Act approved January 26, 1937 
(U. S. C., 1934 edition, Supp. IV, title 15, sce. 613c), as amended, is 
hereby amended by striking out “June 30, 1941” and inserting in lieu 
thereof “January 22, 1947’; (b) the first sentence of section 4 of the 
Reconstruction Finance Corporation Act (U. 8. C., 1934 edition, title 15, 
sec. 604), as amended, and the first sentence of section 14 of the Recon- 
struction Finance Corporation Act (U. S. C., 1934 edition, title 15, sec. 
614), as amended, are hereby amended by striking out the word “ten” 
and inserting in lieu thereof the word ‘‘fifteen’’; (c) the second paragraph 
of section 5d of the Reconstruction Finance Corporation Act (U. S. C., 
1934 edition, Supp. IV, title 15¢ sec. 606b), as amended, is hereby 
amended by striking out “June 30, 1939’’ wherever it appears therein and 
inserting in lieu thereof “January 22, 1947’. 

Approved, June 25, 1940. 








The Course of the Bond Market 


Recent trends in bond prices have continued this week, 
with firmness all along the line. 

An irregular price trend has been in evidence among 
high-grade railroad bonds. Norfolk & Western 4s, 1996, 
dropped 2 points to 123 while Pennsylvania 5s, 1968, ad- 
vaneed 4 to 108%. Favorable traffic and earnings reports 
seemed to bolster the more speculatively situated rail bonds. 
New York Central 5s, 2013, gained 34 at 59%; Texas & 
Pacific 5s, 1980, rose 114 points to 67. Alleghany 5s, 1944, 
gained 101% points during the week, cause for which is not 
ascertainable although many rumors have been circulated. 
Defaulted railroad bonds have been fractionally higher in 
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Continued firmness in the investment section of the 
utility market resulted in the release of a number of new 
offerings this week. Financing was the largest to take place 
in many months and consisted of $50,000,000 Cleveland 
Electric Illuminating Co. 3s, 1970, $12,660,000 lowa 
Southern Utilities Co. 4s, 1970, and 44s, 1950, and $2,350,- 
000 Arkansas-Missouri Power Corp. 4s, 1965. Activity has 
been at a low level and fluctuations among lower grades 
have been narrow. Canadian utility bonds continued the 
recovery move started last week. 

Changes of importance have been lacking in the industrial 
section of the list this week. Steels have been steady to 
fractionally higher, oils showed mixed fractional changes 
and in the metal group the Phelps Dodge conv. 3s, 1952, 
gained a point at 10914. The Studebaker conv. 6s, 1945, 
gained 134 points at 9514 and the International Paper 6s, 
1955, were off 434 points at 9814. Strength has been shown 
in the United Cigar-Whelan 5s, 1952, and the United Drug 
5s, 1953. The Allis Chalmers conv. 4s, 1952, lost a point at 
108. 

After a weak opening foreign bonds firmed up towards 
the close. There were wide fluctuations in Belgian issues 
while Norwegian bonds continued well maintained. Italians 
closed lower but changes in German bonds have been small 
except for a gain of 29 points for the Siemens & Halske 6s. 
The tone in Canadian and Australian obligations has been 
slightly better, while trading in South American issues 
continued slack. Japanese have been well supported at 
slightly changed prices. 

Moody’s computed bond prices and bond yield averages 




































































dull trading. are given in the following tables: 
MOODY'S BOND PRICES t MOODY’S BOND YIELD AVERAGES 
(Based on Average Ytelds) (Based on Indtetduai Closing Prices) 
| 
U. 8. |AU 120 120 Domestic Corporate * 120 Domestie Au 120 120 Domestic Corporate 120 Domestic 
1940 Govt. | Domes- by Ratings Corporate by Groups * Domes- by Ratings | Corporate by Groups 
Datly | Bonds tte aa the 
Averages Corp.*| Aaa | Aa A | Baa RR. | “. U. |Indus. Corp. | Aaa Aa A Baa | RR. ; P. U. | Indus. 
July 19..|115.63 |108.27 |122.63 |119.47 |107.88 | 87.93 | 95.13 [114.72 |116.43 y : 3.01 3. m 4. 23 3.15 
18_.|115.71 |108.27 |122.63 139.47 108.08 | 87.93 | 95.13 |114.93 |116.64 356 287 3.01 HH 476 | 439 322 3.14 
17_.|115.73 |108.27 |122.63 |119.69 |107.88 | 87.93 | 95.13 [114.93 |116.64 3.55 2.87 3.00 3.57 4.76 4.29 3.22 3.14 
16_.|115.63 |108.08 |122.63 |119.47 |107.88 | 87.64 | 94.81 |114.72 |116.64 3.56 2.87 3.01 3.57 4.78 4.31 3.23 3.14 
15..}115.61 {108.08 |122.63 |119.47 |107.88 | 87.64 | 94.81 {114.93 |116.64 3.56 2.87 3.01 3.57 3.78 4.31 3.22 3.14 
13__|115.61 |107.88 |122.40 |119.47 |107.69 | 87.49 | 94.65 |114.93 |116.43 3.57 2.88 3.01 3.58 4.79 4.32 3.22 3.15 
12..|115.66 |107.88 |122.40 |119.47 |107.69 | 87.49 | 94.65 |114.93 |116.43 3.57 | 2.88 3.01 3.58 4.79 4.32 3.22 3.15 
11..|115.64 |107.88 |122.40 |119.47 |107.69 | 87.35 | 94.49 |114.93 |116.43 3.57 2.88 3.01 3.58 4.80 4.33 3.22 3.15 
10_.|115.63 |107.69 |122.17 |119.25 |107.69 | 87.21 | 94.33 |114.93 |116.21 3.58 | 2.89 3.02 3.58 4.81 4.34 3.22 3.16 
--|115.49 |107.69 |122.40 |119.25 |107.69 | 86.92 | 94.17 |114.72 |116.43 3.58 2.88 3.02 3.58 4.83 4.35 3.23 3.15 
--|115.46 |107.69 |122.40 {119.25 |107.69 | 86.92 | 94.01 |114.93 |116.43 3.58 2.88 3.02 3.58 4.83 4.36 3.22 3.15 
- 6..|115.55 |107.69 |122.40 |119.25 |107.69 | 86.64 | 93.85 |114.72 |116.43 3.58 | 2.88 3.02 3.58 4.85 4.37 3.23 3.15 
June 28../115.21 |106.92 |122.17 |118.81 |106.73 | 85.52 | 92.75 |114.09 |115.78 3.62 2.89 3.04 3.63 4.93 4.44 3.26 3.18 
21..|115.37 |106.17 |122.17 |118.38 |106.36 | 84.28 | 91.81 |113.48 |115.57 3.66 2.89 3.06 3.65 5.02 4.50 3.29 3.19 
14..|114.73 |105.04 |121.27 |117.50 {105.41 | 82.66 | 90.44 |112.45 |114.72 3.72 2.93 3.10 | 3.70 5.14 4.59 3.34 3.23 
7.-|113.15 |103.93 |119.47 |116.43 |104.48 | 81.87 | 89.40 |111.43 |113.27 3.78 3.01 3.15 | 3.75 5.20 | 4.66 3.39 3.30 
May 31../113.14 |103.56 |118.60 |116.21 |13.093 | 81.61 | 89.25 |111. 3 |112.66 3.80; 3.05 | 3.16 3.78 5.22 4.67 3.41 3.33 
24../113. 103.56 {118.81 {115.57 |104.11 | 81.87 69 |111.03 |112.25 3.80 | 3.04 3.19 3.77 5.20 | 4.64 3.41 3.35 
17../113.73 |105.79 |120.37 |117.72 |105.79 | 84.96 | 92.28 |112.66 |114.72 3.68 2.97 3.09 3.68 4.97 4.47 3.33 3.23 
10..|115.51 |108.46 123.33 119.25 |107.88 | 88.36 | 94.97 [114.72 |117.72 3.54 | 2.84) 3.02 3.57 4.73 4.30 | 3.23 3.09 
8..|116.36 |109.24 |123.79 |120.37 |108.66 | 88.95 | 95.29 |115.57 |118.81 3.50 | 2.82 2.97 | 3.53 4.69 4.28 3.19 | 3.04 
Apr. 26../116.18 |108.85 |123.79 |120.14 |108.08 | 88.51 | 94.81 |114.93 |118.81 3.52 | 2.82 2.98 3.56 4.72 4.31 3.22 | 3.04 
19..|115.94 |108.46 | 123.56 {119.92 |107.30 | 88. 94.33 (114.51 |118.38 3.54 2.83 2.99 3.60 | 4.75 4.34 3.24 3.06 
12..|116.38 |108.27 |123.56 |119.69 |107.11 | 87.93 | 94.33 |114.30 |118.38 3.55 | 2.83 3.00; 3.61 4.76 4.34 3.25 | 3.06 
§..|117.10 |108. 124.25 |119.92 |107.30 | 88.51 | 94.81 |114.51 |118.81 3.53 | 2.80 | 2.99 3.60 4.72 4.31 3.24 3.04 
Mar.29../116.87 |107.88 |123.56 |119. 106.92 | 87.49 | 93.85 |113.89 |118.38 3.57 2.83 3.02 3.62 4.79 | 4.37 3.27 3.08 
21../116.36 | 107.69 |123.56 |119.03 | 106.36 | 87.49 85 |113.68 {117.94 3.58 2.83 3.03 3.65 4.79 4.37 3.28 3.08 
15..|116.74 |107.49 |123.33 |118.81 |107.17 | 87.35 | 93.69 |113.68 |117.50 3.59 2.84 3.04 3.66 4.80 | 4.38 3.28 3.10 
--|116.03 |107.49 |123.10 |118.38 |106.17 | 87.21 | 93.69 {113.07 |117.72 3.59 2.85 3.06 3.66 4.81 4.38 3.31 3.09 
1..)115.42 |107.11 |122. 118.38 |105.79 | 87.07 | 93.53 |112.86 |117.07 3.61 2.87 3.06 3.68 4.82 4.39 3.32 3.12 
Feb. 23..|115.32 |107 123.10 |118.60 |105.79 | 86.92 | 93.85 |112.66 |117.07 3.60 | 2.85 3.05 3.68 4.83 4.37 3.33 3.12 
16..|115.48 |107.49 | 123. 118.81 |105.98 | 87.07 | 94.01 |112.86 |117.50 3.59 | 2.84 3.04 3.67 4.82 | 4.36 3.32 3.10 
9../115.44 |107 30 |122.86 |118.81 |105.98 | 86.92 | 94.01 |112.66 |117.29 3.60 2.86 | 3.04 3.67 4.83 | 4.36 3.33 3.11 
P 2..|115.43 |106.92 |122.63 |118.60 |105.41 | 86.78 | 93. 112.45 |116.86 3.62 2.87 3.05 | 3.70 4.84 4.38 3.34 3.13 
an. 27../116.54 {106.92 |122.63 |118.38 (105.41 | 86.64 | 93.69 |112.25 |116.86 3.62 2.87 3.06 3.70 4.85 4.38 3.35 3.13 
20../115.65 |106. 122.40 |117.94 |105.41 | 86.21 | 93.21 [112.25 |116.43 3.64 2.88 3.08 3.70 4.88 4.41 3.35 | 3.15 
13..|115.96 |106.73 |122.40 |118.16 |105.60 | 86.50 | 93.53 |112. 116.64 3.63 2.88 3.07 3.69 4.86 4.39 3.35 3.14 
6..|116.03 | 106.92 [122.86 |117.72 |105.60 | 87.07 | 93.85 {112.45 |116.64 3 62 2.86 3.09 3.69 4.82 4.37 3.34 3.14 
High 1940/117.18 |109.44 124.25 |120.59 |109.05 | 89.25 | 95.62 |116.00 |119.25 3.81 3.05 3.19 3.78 5.24 4.68 3.42 3.36 
i $900) 118.08 103.38 |118.60 |115.57 |103.93 | 81.35 | 89.10 [110.83 |112.05 3.49 2.80 2.96 3.51 4.67 4.26 3.17 3.02 
Bisa 117.72 |106.92 |122.40 |118.60 |105.22 | 87.78 -33 |112.05 |116.43 00 | 3.34 3.55 | 4.10 5.26 4.76 3.76 3.64 
eA 108.77 | 100.00 |112.45 | 108.27 | 98.28 | 81.09 | 87.93 |104.30 | 106.54 -s 3.62 2.88 3.05 3.71 4.77 4.34 3.36 3.15 
e ear Ago— 
ca 106.36 |121.94 |118.60 |103.20 | 87.07 | 93.37 |111.64 |116.00 ~_— 19, 1939...) 3.65 2.90 3.05 3.82 4.82 4.40 3.38 3.17 
oo Years Ago— 
July 19°38'112.10 | 97.28 |114.93 |106.92 | 96.61 | 77.00 | 81.61 |103.93 |109.64 July 19, 1938._.' 4.16 3.22 3.62 4.20 5.59 5.22 | 3.78 3.48 























* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in @ more comprehensive way the relative levels and the relative movement of 


haa gy ore the latter being the truer picture ef the bond market. 


latest complete list of bonds used in computing these indexes was published in the issue of July 13. 1940, page 160. 
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Too Big 


By Morris L. Ernst. 302 pages and index. 
Little, Brown. $2.75 


“In most fields of industry . . . it is becoming in- 
creasingly clear that there is a point beyond which further 
expansion results not’only in actual loss of profit and capital, 
but in the destruction of individual and social values.’’ So 
says Mr. Ernst. 

As he applies his learning to the elaboration of this thesis, 
it becomes cumulatively evident that his thoughts are going 
to be subordinated to his wishes. His first valiant attempt 


to find “bigness’’ which will make his point concerns the 
“collapse like a busted meteor’’, in May, 1893, of National 
Cordage Co., an aggregation of parts which had run very 
successfully under several shrewd grandpas. . . . But 
the facts adduced bear out the theory that Cordage came 
to its sad end, not because it was ‘‘too big,’’ but because, 
following a merger, its management hastily developed a 
dementia which would have hurried any company, regard- 
less of its size, or the power which it wielded, into the bank- 
ruptey court. 

Similarly, the story of U. 8S. Steel for three decades is not 
the reflection of excessive size—accepting Mr. Ernst’s fact - 
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as correctly reported—so much as the evidence of exceptional 
ineptitude, arrogance, and technical stupidity permeating 
a management left untouched by a directorate too ignorant 
of the technique of steel-making to know what remedies to 
apply. Such mental deficiencies would have penalized any 
enterprise, big or little. Had U.S. Steel during the 30 years 
reviewed been half its actual size, it would have suffered 
commensurately from its defective management. What- 
ever the future may determine, it does not seem to have been 
demonstrated, so far, that Steel cannot be administered 
satisfactorily, solely because of its vast dimensions. 

Mr. Ernst tries hard to show that, in New York, the 
“giant” savings banks suffer from their size, when compared 
with those of medium size and the still smaller ones. But 
his figures do not support the conclusion that the big savings 
banks are ineffectively operated, nor that they are a menace 
to any individual or social values. At best, they are incon- 
elusive or even susceptible of contrary interpretation. 

Up to this point, while the author’s arguments do not 
carry one away, his facts have been at least interesting and 
diverting. And until he refers to the insurance business we 
do not notice any blows below the belt. The chapter headed 
“Fire, Theft—and Burglary,” starts off by contrasting the 
virtues of Lloyd’s of London with the deficiencies of the 
“‘American companies.”’ And what is the explanation? “I 
know of only one answer. Lloyd’s is not a Big Company. 
It’s not big, and it’s not really a company. Only the name 
is big.”” Mr. Ernst ought to know that there are some 1,900 
underwriters at Lloyd’s, and that their cash deposits recently 
amounted to £18,500,000; that on top of that fund the entire 
individual fortune of every underwriter is pledged in support 
of risks underwritten by him, however small his participa- 
tion; also that this aggregate wealth of Lloyd’s eedereabiens 
is estimated at over five billion dollars. Recently, too, 
Lloyd’s remitted to this country $40,000,000 to be held in 
trust for the benefit of policies written in dollars in this 
country. One could go on to show that Lloyd’s is Big, 
perhaps the Biggest thing in the insurance world. To say 
that its good qualities are due to the fact that it is big in 
name only is preposterous. 

Evidently the author, who has done some work for Lloyd’s, 
allows his admiration for his former client to warp his facul- 
ties of perception. His narrative is packed with fallacy, in 
sentence after sentence. In London, he tells us, “you will 
not be shown the desk of the 38th Vice-President in charge of 
sales, or that of the 62nd Vice-President in charge of examina- 
tion of losses, as in our insurance company buildings.” 
Granted that Lloyd’s are most liberal underwriters, it is 
puerile to affirm that ‘In the case of large policies or with 
spectacular new types of risks’”’ vou are never “shuffled back 
and forth between committees and boards of directors. 
Drag, influence, pull, play no such part in the writing of 
difficult or odd policies as they do in our own giant com- 
panies.” 

Some years ago Mr. Ernst presented a personal claim to 
Lloyd’s and received a check in “surprisingly short time.” 
This leads him to say that “merely to find the person in 
charge of my policy at an average American company would 
have taken about as long as to get my check from Lloyd's.” 

He dismisses the life insurance business in four-and-a-half 
pages. He says that its managers “have despotic powers,” 
and “try to fool the public” by abuse of policyholders’ rights 
in regard to elections of directors. He refers to the “‘chicane”’ 
of some outstanding companies whose directors perpetuate 
themselves in office, and he alludes to “forged proxies’ 
obtained by “pressure from higher officials.’”” Grudgingly 
he admits that directors do not make “any large money out 
of directing. Few of them even indirectly feather their own 
nests.” 

Had Mr. Ernst been silent as to what he knows about in- 
surance, one might have been left in doubt as to his apprecia- 
tion of the real meaning of that subject. As itis, he has only 
himself to blame if the rest of his remarks become suspect 
beeause of the grotesque inaccuracies which underlie his pre- 
sentation of the insurance business of this country. 

Finally emerging from Mr. Ernst’s search for defects in 
Big Business is his conclusion that “‘the time for a searching 
analysis of our socialgfand economic institutions’”’ is here. 
Big Business should be subjeeted to “such necessary checks 
and balances as will keep it from destroying us.”’ 

This culminating desideratum for another “‘national con- 
structive research” body, which shall limit the size and power 
of Big and Greedy Business, will meet with a chilly recep- 
tion. At least, as long as the findings of the TNEC have 
still to make their appearance. # on 
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The historian treating of the stupendous events which 
have swept over the world in the last 12 months must pos- 
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sess great courage and self-assurance, and an intuitive knowl- 
edge of the pitfalls which beset his way. He must seek to 
piece scraps of information so that they furnish a clue to, 
or comparison with, kindred material reaching him from 
different sources. He must be quick to detect intentional 
mendacity, and differentiate between it and unintentional 
inaccuracy. Since this volume deals predominantly with the 
London-Paris-Berlin triangle, and was written partly under 
the cloud of war preparations and partly under actual war 
conditions, its readers will feel grateful to the author for the 
wealth of information which he has gathered under most 
trying conditions, for the compact analyses of the facts as 
discerned, and for the frankness with which he performs his 
dutv as analyst. Writing from England, he appraises the 
significance of the world events, specially in their financial 
and economic aspects, with an objectivity which inspires 
confidence in the value of his findings. When he prognosti- 
cates, he gives fair warning that in prior years he has been 
sometimes mistaken, or insufficiently near to subsequent 
developments. 

After briefly sketching financial history since 1914, he traces 
the succession of hopes and seares which culminated in the 
conquest of Czechoslovakia, pictured the financial recovery 
of France under the phenomenal guidance of M. Paul Rey- 
naud, the financial attempt at “appeasement” through the 
offer of a loan of a thousand million pounds to Germany, a 
loan which was refused because it would have scuttled the 
program to add to the Lebensraum through the absorption 
of neighbors by the swifter process of invasion and “‘protec- 
tion.”” The war measures in the financial and economic 
fields, both before and after the outbreak of hostilities, in 
the several national camps, are adequately discussed. Of 
particular value are his comments on and criticisms of the 
immediate measures adopted by the British authorities. The 
financial aspects of the Russo-Finnish war; the exploitation 
of Poland as contrasted with the relatively mild and innocu- 
ous application of the Treaty of Versailles to Germany; the 
several blockades and their effects; the relations between 
neutrals and belligerents, and their consequences, are con- 
sidered effectively, succinctly, with a wealth of supporting 
material that carries conviction and makes reading a pleasure. 

The final chapters deal with prospects during the next 12 
months and the next 10 years, bearing in mind the possi- 
bilities of economic changes during the war. Always the 
writer comes down quickly to brass tacks, while he com- 
presses and clarifies, often in marvelous manner. You 
absorb the lessons of the last war that are relevant, learn the 
requirements of the present war, study the possibilities of 
effective economic warfare, the relative economic positions 
of France, Britain, Germany, and the more important neu- 
trals. From the potential economic superiority of the Allies 
provided they utilize their resources to the full and manage 
them intelligently, the hope is drawn that victory mav rest 
with them. Writing in March, 1940, the author says: 
“As things are, it appears extremely improbable that the 
United States will enter the war during the next 12 months,” 
but that they “‘will continue to trade with the Allies on the 
‘eash and earrv’ basis as laid down in the new neutralit 


legislation.”’ It is —— that “in all probability the Al- 
lied victory would secured within the next two or three 
years.” 


“If Germany should win,” he adds, “it would mean ex- 
treme impoverishment for the defeated people, who would be 
condemned to slow extermination through a reduction of 
their standard of living below the subsistence level.”’ It is 
interesting to speculate on what modifications would have 
been made by the author in his estimate of the future had 
he foreseen the fall of France within a few months. 

To those who can profit by a careful interpretation of 
financial and economic history in the recent 12 months, Mr. 
Einzig’s work is warmly recommended. eo 








New Capital Issues in Great Britain 


The following statistics have been compiled by the Midland 
Bank Limited. These compilations of issues of new capital, 
which are subject to revision, exclude all Tara by the 
British Government; shares issued to vendors; allotments 
arising from the capitalization of reserve funds and undivided 
profits; sales of already issued securities which add nothing 
to the capital resources of the company whose securities 
have been offered; issues for conversion or redemption of 
securities previously held in the United Kingdom; short- 
dated bills sold in anticipation of long-term borrowings; and 
loans of municipal and county authorities which are not 
specifically limited. In all cases the figures are based upon 
the prices of issue. 

NEW CAPITAL ISSUED IN THE UNITED KINGDOM 
{Compiled by the Midland Bank Limited} 
Geographical Distribution 


British | 
| 




















Total United Overseas Foreign 

Kingdom | Countries Countries 

1937, first half.............. £97,416,000 |£80,661,000 |£15,633,000 | £1,122,000 
Second half..------------- 73,490,000 | 58,107,000 | 9,305,000 | 6,078,000 
1938, first half.......--..--- 74,051,000 | 56,139,000 | 14,916,000 | 2,996,000 
SMES MOE, cc cbaccstteder 44'046.000 | 36,607,000 | 6.368.000 | 1,071,000 
1939, first half..........--.- 57,145,000 | 39,906,000 | 17,018,000 | 221,000 
i +... .cepakebbod 9,149,000 3,429,000 1,295,000 4,425,000 
1940, first half.........__--- 31068000 | 2.716.000 | 157,000 | ‘195,00 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 19, 1940. 

Business activity recovered most of the drop registered 
the preceding holiday week. Reports from business and 
industry were generally favorable, but they appeared to have 
little or no effect on the securities markets. Attention 
appears focused on domestic political developments and the 
war, especially the latter. The attack on Britain is expected 
any time now, and so much that is vital is contained in this 
forthcoming titanic struggle, that it is awaited with not a 
little anxiety by the nations of the world. The collapse of 
Britain, though hardly conceivable, would have tremendous 
world-wide repercussions and shock America into a genuine 
realization of its imminent danger. In view of all the domes- 


tic political uncertainty and the possibility of grave momen- 
tous happenings abroad very soon, the relative quiet pre- 
vailing in the securities markets is quite understandable. 

Some steel companies, particularly those engaged in pro- 
ducing light products, have experienced a slight flattening 
out of orders during he past week, according to the “Iron 
Age,”’ but that is believed to be only temporary because 
the requirements for national defense will shortly make 
themselves felt. Aggregate steel orders in the first half of 
July ran ahead of those of the first half of June, but the rate 
of increase during June is apparently not being maintained 
this month, the review states. ‘*Nevertheless, for most 
companies orders have been moderately in excess of shipments 
and backlogs are not being reduced except perhaps in sheets 
and strip, in which new buying has been light since the June 
30 deadline on specifications against low-priced commit- 
ments. Augmenting other expected business, the British 
Purchasing Commission will henceforth place regularly each 
week orders for 100,000 to 150,000 tons of steel with Ameri- 
ean mills. Export business with neutral countries is dull.’’ 

Power production in the United States totaled 2,483,- 
342,000 kilowatt hours in the week ended July 13th, com- 
pared with 2,264,953,000 in the preceding week—that con- 
taining the Independence Day holiday—and with 2,324,- 
181,000 k. w. h. for the corresponding week last year, the 
Edison Electric Institute reveals. Output for the latest 
week was 6.8 per cent ahead of the like week last year. In 
the preceding week the gain over 1939 was 9 per cent. -The 
Rocky Mountain district showed the largest year to year 
improvement for the week with electric production 21 per 
cent ahead of the like 1939 week. Central Industrial area 
showed a 12.1 per cent betterment from last year. 

Freight traffic throughout the nation during the week 
ended July 13th rose to 740,465 revenue cars, an increase of 
103 ,564 cars, or 16.3 per cent over the preceding week, the 
Association of American Railroads reveals. The total last 
week was 70,577 cars, or 10.5 per cent higher than a year 
ago, and 138,020 cars, or 22.9 per cent higher than the 
corresponding week of 1938. 

A total of $170,834 ,000 for engineering construction awards 
on continental United States plus $47,000,000 for Federal 
defense works in the United States possessions let to United 
States contractors in the week ended July 18, sets a new 
all-time high volume record of activity for American engineers 
and contractors, according to Engineering News-Record. 
The previous high week was in March, 1939, at $181,886,000. 

Additional shut downs for model change-overs reduced 
motor vehicle output this week to 53,020 units, Ward’s 
automotive reports said today in a weekly survey of the 
industry. Assemblies last week numbered 65,176. This 
week a year ago production totaled 53,128 cars and trucks. 
Noting a ‘‘distinectly contra-seasonal” sales trend, Ward’s 
said that retail volume for July may prove better than that 
of June, and added that as a result field stocks are being 
— reduced. 

usiness activity made no spectacular gains this week, but 
continued about at its recent pace, Dun & Bradstreet, Inc., 
reported today. Volume at the fall wholesale markets in 
many instances exceeded expectations. Retail buying was 
seasonally slow, with total volume reaching the year’s low 
point. Nevertheless retail activity was still enough better 
than a year ago to improve the year to year comparisons. 
Increased pay rolls in industrial districts continued to stimu- 
late consumer S—— in these sections, while clearance 
of summer stock met with good response. Vacations proved 
to be both a favorable and unfavorable influence, hastening 
on the one hand movement of luggage, beachwear and other 
sporting goods, while also taking potential shoppers away 
from the cities. Retail volume throughout the country 
averaged 4 to 11% higher than the same week a year ago. 

An outstanding feature of the week’s weather in relation to 
agriculture was the continuation of frequent rains in much of 
the South, where farm work was delayed with fields grassy 
and badly in need of cultivation. These conditions were 
especially prominent in most of Georgia, Alabama, Missis- 
sippi, Louisiana and parts of Tennessee and Texas. In the 








Ohio Valley timely showers during the week were helpful, 
but in general cool weather retarded the growth of warm 
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weather crops in that area, as well as in most other sections 
east of the Mississippi River. In the interior of the country, 
while rainfall was mostly light and seattered, there is still 
sufficient moisture to maintain growth of cultivated crops, 
though it is much too dry in the south-central Great Plains, 
while pastures are needing rain rather generally throughout 
the interior, the Northwest and in most western sections, 
Government advices state. In the New York City area the 
weather has been generally clear and cool the past week. 

oday was partly cloudy and warm, prevailing tempera- 
tures ranged from 72 degrees to 88 degrees. Tonight will be 
clear and warm with Saturday and Sunday partly cloudy 
and continued warm. 

Overnight at Boston it was 68 to 76 degrees; Pittsburgh, 
68 to 88; Portland, Me., 56 to 80; Chicago, 68 to 88; Cin- 
cinnati, 64 to 92; Cleveland, 66 to 85; Detroit, 66 to 84; 
Milwaukee, 66 to 80; Charleston, 70 to 87; Savannah, 73 to 
89; Dallas, 77 to 95; Kansas City, Mo., 79 to 100; Springfield, 
Ill, 65 to 85; Oklahoma City, 72 to 94; Salt Lake City, 62 
to 87, and Seattle, 51 to 79. 

smmaiiimenion 


Col. Leonard P. Ayres of Cleveland Trust Co. Finds 
Fate of England Our Most Important Present 
Problem 

The fate of England is regarded by Colonel Leonard P. 
Ayres, Vice-l’resident of the Cleveland Trust Co. of Cleve- 
land, Ohio, as “not only our most important present prob- 
lem,” but he says “it is probably the most important problem 
we have ever faced nationally except perhaps during the 
tevolutionary War, when decision was being reached as to 
whether we should be an independent Nation at all, and 
during the Civil War, when we were deciding whether we 
should continue as one united Nation, or split up into two 
or more confiicting nations.” ‘Those conflicts,” Colonel 
Ayres observes, “were fundamentally important to us as a 
Nation, but now we are witnessing the remaking of the 
world.” Colonel Ayres prefaces these comments, which ap- 
pear in the trust company’s “Business Bulletin” issued 
July 15, by stating that he had been asked “to express 
opinions and formulate judgments on 10 questions in ad- 
dition to those involved in his regular daily duties.” 
Colonel Ayres goes on to say: 

These 10 problems included the probable trend of interest rates to the 
end of next year, the probable action of stock prices in July and August, 
the long-term effects of the rearmament program on our durable goods 
industries after the program has slowed down, the question as to whether 
our foreign trade is likely to continue to contract, and the relative advan- 
tages of financing a plant expansion by a bank loan or by a Reconstruction 
Finance Corporation loan. 

Those are five of the 10 questions, and the other five included a 
request for an opinion on the probability of the demonetization of gold 
throughout Europe, an opinion on a plan for a commodity dollar in case 
gold should be generally demonetized, a policy for a company selling stone 
suitable for monumental buildings in this period when no one seems to be 
planning to build such structures, the question as to whether the floating 
of an issue of railroad equipment trust securities should be accelerated or 
retarded, and an opinion as to the likelihood of a shortage of available 
freight cars next autumn. 

In all 10 cases the answer depends primarily on the progress and the 
outcome of the attempt to invade England. The answers to almost all 
larger questions about industry, commerce, foreign trade, transportation, 
rearmament, politics, money, banking, investments, government, education, 
and nearly all other social problems largely depend likewise on the progress 
and the outcome of the attempt to invade England. The importance of 
that development transcends that of all others. 
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Moody’s Commodity Index Declines 
Moody’s Daily Commodity Index closed at 155.1 this 
Friday, as compared with 155.8 a week ago. The principal 
individual changes were the advance in rubber, and the 
declines in cotton, hides and steel serap. 
The movement of the Index was as follows: 


Fri. Bl EBeence cn eanacun 155.8| Two weeks ago, July 5------- 156.4 
ens? Ge Bisbaasesciceckll 155.8| Month ago, June 19______-_-_-_- 157.5 
OS Ol ee 155.3 | Year ago, July 19____-_-_----- 142.2 
A A oo es a, inci 156.1/ 193 igh—Sept. 22....-._-- 172.8 
Te, EE bows c os auces .-- 156.7 Low—Aug. 15..-.-_____.138.4 
Ts. Gee OS Hiab cheno dele 155.2|1940 High—May 13______-_-_- 166.8 
Fri. , LG er 155.1 Low—May 23----- ree UE 
SO 


Loadings of Revenue Freight for Week Ended July 13 
Totaled 740,465 Cars 

Loading of revenue freight for the week ended July 13 
totaled 740,465 cars, the Association of American Railroads 
announced on July 18. This was an increase of 70,577 cars 
or 10.5% above the corresponding week in 1939 and an 
increase of 138,020 cars or 22.9% above the same week in 
1938. Loading of revenue freight for the week of July 13 
was an increase of 103,564 cars or 16.3% above the pre- 
ceeding week, which included holiday. The Association 
further reported: ; 

Miscellaneous freight loading totaled 287,250 cars, an increase of 38,490 
cars above the preceding week, and an increase of 28,470 cars above the 
corresponding week in 1939. 

Loading of merchandise less-than-carload-lot freight totaled 146,960 
cars, an increase of 19,720 cars above the preceding week, but a decrease 
of 3,593 cars below the corresponding week in 1939. 
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Coal loading amounted to 127,403 cars, an increase of 24,131 cars above 
the preceding week, and an increase of 20,285 cars above the corresponding 


week in 1939. 


Grain and grain products loading totaled 56,015 cars, an increase of 
8,429 cars above the preceding week, but a decrease of 3,317 cars below 


the corresponding week in 1939. 


In the Western districts alone grain and 


grain products loading for the week of July 13 totaled 39,893 cars, an 
increase of 3,611 cars above the preceding week, and an increase of 1,890 
cars above the corresponding week in 1939. 

Livestock loading amounted to 11,644 cars, an increase of 2,768 cars 
above the preceding week, but a decrease of 200 cars below the corre- 


sponding week in 1939, 


In the Western districts alone loading of livestock 


for the week of July 13 totaled 8,296 cars, an increase of 2,103 cars above 
the preceding week, but a decrease of 673 cars below the corresponding 


week in 1939 


Forest products loading totaled 31,615 cars, an increase of 6,577 cars 
above the preceding week, and an increase of 189 cars above the corre- 


sponding week in 1939. 


Ore loading amounted to 69,631 cars, an increase of 3,941 cars above the 
preceding week, and an increase of 24,754 cars above the corresponding 


week in 1939, 


Coke loading amounted to 9,947 cars, a decrease of 492 cars below the 
preceding week, but an increase of 3,989 cars above the corresponding week 


in 1939. 


All districts reported increases compared with the corresponding week 
in 1939 except the Southern, and all districts reported increases over 1938 


except the Southwest. 











| 1940 | 1939 | 1938 

Four weeks of January __-.- - | 2,555,415 2,288,730 | 2,256,717 
Four weeks of February -- - - - | 2,486,863 2,282,866 | 2,155,536 
Five weeks of March. __.__-- 3,122,556 2,976,655 =| 2,746,428 
Four weeks of April__-.----- 2,494,369 2,225,188 2,126,471 
Four weeks of May_-------- | 2,712,628 2,363,099 2,185,822 
Five weeks of June_--.----~-- 3,534,564 | 3,127,262 | 2,759,658 
Week of July 6__...-..---- 636,901 565,152 | 500,981 
Week of July 13_._--.---.-- 740,465 669,888 | 602,445 

Total____ 18,283,761 | 16,488,840 15,334,058 





The first 18 major railroads to report for the week ended 
July 13, 1940, loaded a total of 342,704 ears of revenue freight 
on their own lines, compared with 294,601 cars in the pre- 
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ceding week and 316,551 cars in the seven days ended 
July 15, 1939. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 





























(Number of Cars) 
Loaded on Own Lines | Recetved from Connections 
Weeks Ended— Weeks Ended— 
July 13) July 6 |July 15\July 13, July 6 \July 15 
1 1940 1939 1940 1940 1939 
Atchison Topeka & Santa Fe Ry.| 24,743) 23,666) 24,730) 4,820) 5,457] 5,298 
Baltimore & Ohio RR........--. 33,123) 28,784) 30,441| 16,619) 17,556] 17,338 
Chesapeake & Ohio Ry.......-- 25,256) 22,134) 23,443) 12,012) 11,913] 10,979 
Chicago Burlington & Quincy RR.| 16,856) 13,179} 17,877) 6,686) 7,671 ,642 
Chicago Milw. St. Paul & Pac.Ry.| 18,911] 15,900) 19,440) 7,149] 6,906 ,605 
Chicago & North Western Ry....| 15,912) 12,869) 14,501) 8,912) 9,720) 9,095 
Gulf Coast Lines............--- 20 2,028; 2,116) 1,308} 1,278} 1,388 
International Great Northern RR| 1,687) 1,464 1,915} 1,537) 1,546] 1,822 
M Texas RR.....| 4,939) 4,363) 4,886) 2,676] 2,764) 2,932 
Missouri Pacific RR.........--.- 16,075| 14,674) 14,519| 7,376) 7,908) 7,671 
New York Central Lines__.-.-..-.- 41,309} 36,349) 36,788) 38,996) 36,645 ,062 
N. Y. Chicago & St. Louls Ry.-.-| 5,564) 4,563) 5,550) 9,294] 10,134) 8,815 
Norfolk & Western Ry.....-.---- 21,342; 18,114} 18,918) 4,320) 4,207] 4,324 
Pennsylvania RR..........--.-- 69,101) 58,056} 58,011) 45,188) 43,192] 46,739 
Pere Marquette Ry......---.--- 4,827| 4,633) 4,591| 4,587) 4,884] 4,405 
Pittsburgh & Lake Erie RR....-.-. 902} 6,162) 5,462; 8,029) 6,217) 5,881 
Southern Pacific Lines.........- 27,448| 22,953) 27,014; 7,163) 7,240) 7,669 
Ween BP asncssecsbiudstucc 6,506} 4,710} 6,349) 7,475) 8,109 ,696 
TOE ccctttiincmiemathhotamdatii 342,704 294,601'316,551 194,147/193,347'192,361 











TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 











Chicago Rock Island & Pacific Ry- 


Illinois Central System 
St. Louls-San Francisco Ry 


ee ere 








Weeks Ended— 

July 13, 1940 July 6, 1940 | July 15, 1939 
27,951 24,894 26 452 
27,548 23,247 27,247 
12,357 11,722 12,991 
67,856 59,863 66,690 





In the following we undertake to show also the 1 4 
for separate roads and systems for the week ended July 6 
1940. During this period 94 roads showed increases when 
compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 6 







































































































Total Revenue Total Loads Recetved | Total Revenue Totat Loads Recetved 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1940 1939 1938 1°40 1939 1940 1939 1°38 1940 1939 
Eastern District— | 3 Southern District—(Concl.) 
BEE BERS camo cepsotddcocces | 473 421 473 1,198 1,028 Mobile & Ohio.............-- 1,427 1,340 1,709 1,665 1,751 
Bangor & Aroostook........-.- 1,001 656 982 227 198 Nashville Chattanooga & St. L_ 2,413 2,248 2,122 2°850 2,136 
Besten & MGING..ccccccccccs 6,153 5,789 4,610 9,936 7,866 Norfolk Southern...........- 1,528 1,623 1,145 823 785 
Chicago Indianapolis & Louisv- 1,096 1,390 1,261 2,096 1,677 Piedmont Northern.......... 401 381 296 1,273 970 
Central Indiana..........-.-.- 11 23 24 38 51 Richmond Fred. & Potomac... 307 255 246 4,046 4,055 
Central Vermont...........-- 1,113 1,011 1,032 2,041 1,581 Seaboard Air Line._........_. 7,361 7,278 6,961 4532 3,427 
Delaware & Hudson.-.-_-....-- 4,661 3,522 2,854 7,522 6 ‘001 Southern System_.........._- 17,511 16,545 15,227 13,893 12,264 
Delaware Lackawanna & West. 6,965 7,087 5,664 6,451 5,549 Tennessee Central.____..._._. 411 312 285 579 501 
Detroit & Mackinac.......--.- 402 328 315 151 146 Winston-Salem Southbound_-- 109 109 109 618 587 
Detroit Toledo & Ironton....-.-. 1,613 1,469 1,010 944 953 WER w etd Bless 8 20 ER ih GN aa, FE 
Detroit & Toledo Shore Line... "237 250 138 2,583 1,863 WO dite wks ddwedebod 82,85 59 80.928 75,723 61,539 55,019 
eos 10,691 10,290 8,444 11,354 9,533 —= ——— —— == === 
Grand Trunk Western.......- 3.447 2,972 2,538 6,495 5,098 
Lehigh & Hudson River.....-.- 123 109 151 1,745 1,452 Northwestern District— 
Lehigh & New England..-....-. 1,634 1,101 1,086 1,207 1,043 Chicago & North Western....-. 16,043 13,959 12,769 9,720 8,244 
Lehigh Valley.........----.- 6,249 5,460 5,559 6,179 5,311 Chicago Great Western______. 2,015 pA "210 2,027 2,521 2,309 
DEER OCOBR.cccccccccccess 2,356 1,892 1,942 1,792 1,419 Chicago Milw. St. P. & Pacific. 15,427 14 652 14,315 6,906 6,385 
Monongahela. .. 4,296 3,344 2,510 167 233 Chicago St. P. Minn. & Omaha. 3,086 2'885 2:825 3,451 2,878 
eee 2,067 1,995 1,526 18 32 Duluth Missabe & Iron Range .| 21,187 12,540 5,909 194 142 
New York Central Lines 36,349 29,840 25,552 36,645 29,493 Duluth South Shore & Atlantic. 1,204 321 635 498 375 
N. Y.N.H. & Hartford....... 7,491 7,259 6,758 12,353 9,911 Elgin Joliet & Eastern __....._- 7,906 5,354 3,424 5,163 3,537 
New York Ontario & Western... 931 564 S84 1,875 1,440 Ft. Dodge Des Moines & South. 438 349 396 152 154 
N. Y. Chicago & St. Louis. .-_-- 4,563 4,771 3,711 10,134 8,313 Great Northern. ............. 18,303 13,525 11,091 3,425 2,594 
N. Y. Susquehanna & Western. 260 329 pap ld 1,406 924 Green Bay & Western..._..... 425 438 485 598 490 
Pittsburgh & Lake Erie_.....-. 6,298 4,261 2,994 6,081 4,999 Lake Superior & Ishpeming_.-.-. 4,301 1,595 671 56 57 
Pere Marquette............-.- 4,633 3,639 3,398 4,884 4,096 Minneapolis & St. Louls....... 1,504 1,452 1,376 1,716 1,434 
Pittsburgh & Shawmut--.-..-.-.-.. 762 160 147 64 31 Minn. St. Paul & 8.8. M-_....-. 6,077 4,616 4,113 2,587 2,114 
Pittsburgh Shawmut & North... 301 255 226 220 129 Northern Pacific............-. 7,662 6,678 5,935 3,750 3,111 
Pittsburgh & West Virginia--._. 742 $20 706 1,822 1,378 Spokane International.____._. 208 162 258 257 240 
= hata SsbSbOs5s 00 579 484 474 958 788 Spokane Portland & Seattle... 1,185 1,146 1,244 1,501 1,043 
RE a ee 4,710 5,221 4,785 8,019 7,198 
Wheeling & Lake Hs oscebons 4,343 3,289 2,704 3,316 2,339 ,_ gnassoe outs _106, 971 81,882 67,473 42, 406 35,107 
COE since ctnddsnecsssi 126,550 | 110,001 | 95,458 | 149,921 | 122,073 Central Western District—| 
LS SS. _O————_ ————S_ Atch. Top. & Santa Fe System.| 23,666 24,531 25,780 5,457 4,855 
Allegheny District— DER nccanhoteeesbonannede 2,6 2,874 2,798 2,284 2,322 
Akron Canton & Youngstown... 391 372 333 784 560 Bingham & Garfleld_......... 477 239 77 54 
Baltimore & Ohio..........-.. 28,784 23,902 20 ,093 17,556 13,863 Chicago Burlington & Quincy..| 13,179 14,346 15,117 7,671 6,538 
Bessemer & Lake Erie.....--- 5,621 4,077 2,591 2,205 1,507 Chieago & Illinois Midland_.-.-. 1,732 1,399 1,545 691 492 
Buffalo Creek & Gauley.-.-.--... 329 298 185 4 6 Chicago Rock Island & Pacific 12,434 13,170 12,152 7,149 6,964 
Cambria & Indiana........... 1,176 1,153 899 14 12 Chi & Eastern Illinois... .- 2,075 1,943 1,837 2,541 2,201 
Central RR. of New Jersey.-.-. 5,157 4,332 3,924 10,971 8,658 Colorado & Southern......... 508 565 494 1,250 1,113 
A 487 483 492 36 40 Denver , = A ea Western. 1,657 1,516 1,528 2,927 2,209 
Cumberland & Pennsylvania. . 191 166 141 41 28 Denver & Salt Lake.........- 186 196 190 25 35 
Ligonier Valley............- 60 51 41 43 31 Fort Worth & rm a City.... 1,423 1,390 2,106 860 835 
Dit Dh, macaseseencoant 596 516 522 2,651 2,061 Illinois Terminal...........--. 1,472 1,459 1,527 1,573 1,045 
Reading Seashore Lines_ 942 800 690 1,311 1,016 Missouri-Iilinois. ............ 837 1,037 214 365 249 
Pennsylvania System......-- 58,056 46,833 42,696 43,192 34,277 Nevada Northern............ 1,543 1,162 465 120 76 
Sao 12,193 9,302 8,161 16,395 12,985 North Western Pacific.......- 632 555 511 376 373 
Union (Pittsburgh)..........- 16,956 9,466 3,809 5,475 3,990 Peoria & Pekin Union.__.....- s 13 24 ont Zave 
DERIITEEGE.. cocenccose 2,688 2,693 2,295 6,154 4,037 Southern Pacific (Pacific) ....-. 19,422 16,915 17.690 4,016 3,337 
—_ — —— — — — -- 2 Toledo Peoria & Western. -. 197 236 288 1,304 1,127 
WOR dosctee eeossoocesess 133,627 | 104,444 86,879 | 106,832 83,071 Union Pacific System__ ete 12,335 11,880 7,475 5,896 
=“ — ——=—— = ——— [> ee eee 69 60 R5 - 3 
Pocahontas District— Western eens soos asc; ce 1,399 1 1090 1,190 2,085 1,640 
Chesapeake & Bedecoeséceve 22,134 19,786 16,110 11,913 8,716 — 
Norfolk & Western.........-. 18,114 15,745 13,857 4,207 3,619 Wekscscctaevbdedbsabdous 99,010 97 031 97, ot 48,254 41,364 
pieoemeehnocnecaceooos 3,642 3,390 3,154 1,296 828 — SS ——_——— —_- 
Southwestern District— 
Wes bboctddcdsiicddweseus~ 43,890 38,921 33,121 17,416 13,163 Burlington-Rock Island....._. 126 129 129 201 277 
————— SS — —== Fort Smith & Western.x_..._- — — 94 met one 
Southern District— Gulf Coast Lines............- 2,028 2,007 1,904 1,278 1,326 
Alabama Tennessee & Northern 169 181 202 185 95 International-Great Northern... 1,464 1,387 1,691 1,546 1,738 
Atl. & W. P.—W. RR. of Ala... 627 642 730 1,258 1,026 Kansas Oklahoma & Gulf___._- 194 291 224 613 775 
Atlanta Birmingham & Coast-.-. 688 908 1,399 586 584 Kansas City Southern. ......_- 1,542 1,590 1,758 1,786 1,509 
Atlantic Coast Line..........- 6,933 7,130 5,871 4,297 4,074 Louisiana & Arkansas_......_. 1,465 1,375 1,423 1,266 1,175 
Central of Georgia...........-. 3,497 31426 3,391 3,376 2,579 Litchfield & Madison......... 302 272 236 730 774 
Charleston & Western Carolina. 443 758 554 1,137 1,090 Midiand Valley.............- 435 499 617 335 218 
Gtk eedadineseneane 1,092 1,071 827 1,893 1,590 Missouri & Arkansas........_- 120 96 122 215 178 
Columbus & Greenville......-. 153 388 218 265 262 Missouri-Kansas Texas Lines__ 4,363 4,027 4,534 2,764 2,587 
Durham & Southern.........-. 136 150 124 415 236 Missouri Pacific.............. 14,692 13,142 14,395 7,908 7,193 
Florida East Coast..........-. 329 354 328 693 444 Acme & Pacific... .. 108 99 114 95 88 
yay Midiand........... 24 31 25 70 68 St. Louls-San Francisco. ...... 7,023 6,861 6,629 3,813 3,450 
weeesweccccoesosooce eo 908 754 825 1,378 1,501 St. Louls Southwestern....... 1,773 1,779 1,880 2,015 1,800 
= i) Pea cesscccacce 377 246 291 340 397 Texas & New Orleans...... oa 4,986 4,984 5,115 2,450 2,566 
Gulf Mobile & Northern... .-. 1,310 1,229 1,207 1,100 1,142 Tit 2 Pa casensnccnpae 3,242 3,225 3,726 3,594 3,346 
Illinois Ce ae 15,618 15,902 16,395 8,100 8,151 Wichita Falls & Southern--_... 109 158 210 48 60 
Louisville & Nashville........ 18,826 17,447 15,005 5,303 4,535 Weatherford M.W.&N ound 22 24 15 28 59 
Macon Dublin & Savannah. ..- 11 110 128 627 497 — — ne -- 
Mississippi Central*_......... 149 110 103 237 272 > Aeedeenedaneesaseenn 43 994 41,945 44,816 30,685 29,119 
Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 24, 1939. 
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Railroads Placed 36,852 New Freight Cars in Service 
During First Six Months 


Class I railroads put 36,852 new freight cars in service in 
the first six months of 1940, the Association of American 
Railroads announced on July 19. This was the largest 
number installed in any corresponding period since 1930, 
when 49,208 new cars were put in service. In the first 
half of 1939 there were 8,628 new freight cars installed. 


The Association further announced: 

Of the total number of new freight oars placed in operation in the six 
months’ period this year, coal] cars numbered 19,076; box, 16,007; refrig- 
erator, 595; flat, 569; stock, 88, and miscelianeous, 517. 

At the same time the railroads installed in service 180 new locomotives, 
of which 45 were steam and 135 were electric and Diesel. Installed in 
the first six months of 1939 were 126 new locomotives, of which 16 were 
steam and 110 were electric and Diesel. 

Class I railroads on July 1, 1940, 
order, compared with 10,062 on the same day last year. 
there were 15,039 new freight cars on order. 

Among the new cars on order on July 1, 1940, were 9,286 box, 7,005 
coal, 245 flat, 59 refrigerator, and 347 miscellaneous. 

The railroads on July 1, 1940, also had 124 new locomotives on order, 
ot which 97 were steam and 27 were electric and Diesel. On the same 
day one year ago there were 108 on order, of which 60 were steam and 48 
were electric and Diesel. 

Freight cars end locomotives 
included in the above figures. 

-  <oe——-— 


had 16,933 new freight cars on 
On June 1, 1940, 


leased or otherwise acquired are not 


Selected Income and Balance Sheet Items of Class I 
Steam Railways for April 
The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of class I 
steam railways in the United States for the month of April. 
These figures are subject to revision and were compiled 


from 132 reports representing 137 steam railways. The pres- 
ent statement excludes returns for class I switching and 
terminal companies. The report is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 





For the Month of April 
1939 





For the Fovr Months of 
Income Items 
1940 


1940 1939 


Net railway operating income - -|$33,822,209 $15,323,769 $148 ,929,976| $101 ,283,689 
Other income. .........--..-- 10,547,184) 10,567,202) 43,103,724) 42,651,510 



































































Total income............-- $44 ,369,393/$25,890,971|$192,033,700/$143,935 199 
Miscell. deductionsfrom income! 1,848,315) 1,833,280 8,635,522 8,072,473 
Inc. avail. for fixed charges. .|$42,521,078|$24,057,691/$183,398,178/$135,862,726 
Fixed charges: 
Rent for leased roads & equip.| 11,280,516) 11,102,674) 43,410,056] 43,333,178 
Interest deductions.a..-.... 38,400,130) 38,622,989) 153,468,272) 154,592,309 
Other deductions. ........-. 133,124 £8,067 518,811 533,542 
Total fixed charges. ...... $49,813,770/$49,717,596|$197,397,139|$198,459,029 
Income after fixed charges....| 7,292,692) 125,659,905) 113,998,961] 162,596,303 
Contingent charges........-.-. 1,968,479} 1,963,868 7,865,817 7,847,370 
Net income_b...........-- 9,261,171] £27,623,773| 121,864,778) 70,443,673 
Depreciation (way & structures 
and equipment) _.........-. 17,036,831] 16,839,686] 67,752,936) 67,262,499 
Federal income taxes........- 2,864,826 631,214; 11,308,799 6,150,233 
Dividend appropriations 
On m stock.......... 755,996| 1,615,932| 15,872,675) 18,501,057 
On preferred stock. .......- 764,781 764,962 5,265,416 4,816,206 
Balance at End of April 
1940 1939e 
Selected Asset Items— 
Investments in stocks, bonds, &c., other than those 
of affiliated companies. ...............-....... $598,989,796| $639,318,563 
a eR ne pre ae -----| $482,122,600| $429,772,447 
Demand loans and deposits__.................._. 22,005,863 ,306 ,720 
Time Pe GS cocccaccdececcdsécocece 27,136,283 20,212,533 
Se GN odd tien nccctdnkencoocesbbosboes 96,003,054 55,661,120 
Loans and bills receivable.............._..._..___ 2,782,940 1,299,1 
Traffic and car-service balances receivable_...._._- 60,534,737 49,526, 
Net balance receivable from agents and conductors _- 46 477,959 42,150,163 
accounts receivable.............._. 120,161,505 116,118,309 
M in 00s inne duameabiaanenie 367,531,052) 328,332,592 
Interest and dividends receivable................. 20,614,707 19,230,128 
Rents receivable. .........................--.-.- 1,322,626 1,142,059 
SID Gd ceecccccccsscncecaneecoeosia 4,760,010 4,380,971 
Total current assets_...................-..-- $1,251 ,453,336/$1,081,132,702 
Selected Liability Items— 
Funded debt maturing within 6 months.c_......._. $258 ,006,296| $251,732,716 
Loans and bills payable.d_..__...........__. ----| $179,144,094| $212,597,664 
Traffic and car-service balances payable._........- 74,322,683 ,763,1 
Audited accounts and wages payable._......._____ 227,629,730| 233,728,605 
Miscellaneous acoounts payable............._.__- 61,891,021 65,265,330 
Interest matured unpaid.._..___ ™ 27,258,758 29,320,599 
Dividends matured unpaid... __ 1,835,556 1,809,750 
Funded debt matured unpaid__ 2,033,506 878,373 
Unmatured dividends declared __ 83,073,314 84,157,198 
Unmatured interest accrued____ a 27,257,408 27,957,689 
Unmatured rents acorued................__- 30,670,506 31,119,732 
Total current fabilities.....................__. $715,116,576| $752,598,100 
7 ast 
- 8. Government taxes....................... $89,516,122} $55,815,304 
Other than U. 8S. Government taxes.........___ 130,812,721 138,927,939 











a Represents accruals, including the amount in default. b For 99 railways not in 
receivership or trusteeship the net income or deficit was as follows: April 1940, 
$2,659,875; April 1939, 4$14,168,891: 4 months 1940, $18,366,545; four months 
1939, 4$21,627,216. c Includes payments of principal of long-term debt (other 
‘than long-term debt in default) which will become due within six months after 
close of month of report. d Includes obligations which mature not more than two 
years after date of issue. e 1939 figures for certain liability items have been revised, 
for comparative purposes, to conform with changes bed in the Uniform 


prescri 
System of Accounts by Commission's order of Dec. 6, 1939, effecti = , 
Deficit or other reverse items. a 


The Commercial & Financial Chronicle 


July 20, 1940 


“Annalist’’ Index of Business Activity Advanced 
Further in June 

In June the “Annalist’”’ index of business activity was 

05.1, as compared with 99.9 in May and 92.2 in June, 
1939. Concerning the changes during the month the 
“Annalist”’ had the following to say: 

The ‘‘Annalist’’ indices of steel ingot and pig iron production increased 
sharply in June. The sharp gains in these two items were responsible for 
much of the rise in the combined business index. There is usually a 
seasonal decline in steel ingot production from April to June, but this 
year instead of declining the actual tonnage produced advanced from 
61 to 85% of capacity, whereby our adjusted index advanced from 81.6 
to 129.9. 

THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND COMPONENT 





















































GROUPS 
| June, 1940 | May, 1940 | Apru, 1940 
Freight car loadings_..._...._------ 90.0 87.5 83.8 
Miscellaneous... ._.......------- 85.1 81.3 77.5 
_. = Snpalppe inal 99.8 100.0 96.4 
Electric power production_ = *106.0 al104.3 103.9 
Manufacturing.__________ | 117.8 al05.4 96.1 
Steel ingot production -- | 129.9 100.9 81.6 
Pig iron production- ---- 130.2 106.7 97.4 
Ree aks on dndop sand *111.4 a116.8 alll6 
Cotton consumption. -_...--.---- 124.5 130.7 124.4 
Wool consumption. .-....------ akin 97.1 83.4 
Silk consumption. __......----- | 39.6 41.0 45.6 
Rayon consumption ------------ | 124.4 a129.3 129.4 
Footwear production. -__....------ | *111.3 105.7 2106.3 
Automobile production. .._...---- *110.8 a114.5 106.2 
Lumber production. _...._...---- 79.8 78.8 78.2 
Cement production. .........----- juhe 66.7 69.2 
ee ed ceeudbe — 91.2 84.9 
Zine production. ____.-.- Sidi de dideaainieds 90.7 90.0 91.3 
Lead production.-_.........------| ani 93.5 72.0 
Combined index__._..._____--- “aa *105.1 a99.9 a95.4 
* Subject to revision. a Revised. 
THE COMBINED INDEX SINCE JANUARY, 1934 
| 1940 | a 1939 | 1938 | 1937 | 1936 | 1935 1934 
January_....| 105.3 91.8 79.5 104.3 92.3 87.2 79.6 
February - - - 99.1 89.4 78.5 105.7 89.0 86.7 83.2 
March. ._... 96.6 90.1 77.6 106.9 89.5 84.4 84.6 
c_ =a a95.4 87.0 74.3 107.1 94.1 82.8 85.9 
| a99.9 86.8 74.1 109.0 95.9 81.8 86.4 
a *105.1 92.2 74.6 107.8 97.6 82.0 83.8 
Gbasience iias 93.2 79.6 108.9 102.4 82.7 78.0 
August_____| sane 95.1 84.1 111.2 102.5 84.9 75.1 
September _ -| _— 100.7 84.7 106.5 102.9 86.1 714 
October --| bes 107.1 87.8 98.5 103.3 89.1 74.6 
November _ - mised 108.1 94.5 87.8 107.1 92.0 76.0 
December...| ___- 110.1 | 94.4 81.3 | 1105 | 96.7 | 82.4 
* Subject to revision. a Revised. 
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Wholesale Commodity Prices Declined 0.4 of Point 
During Week Ended July 13, According to 
“Annalist’’ Index 
The “Annalist’”? announced July 15 that wholesale com- 
modity prices were slightly easier during the week ended 
July 13 as many traders retired to the sidelines to await more 
definite news concerning the European war and domestic 
eee affairs. The “‘Annalist’’ index closed at 79.8 on 

uly 13, a decline of four-tenths of a point as compared with 
the preceding week, but 3.2 points above a year ago. The 
“Annalist” added: 

Wheat was down almost five cents a bushel. Corn and rye, however, were 
slightly higher. Hogs advanced but other livestock quotations receded. 
Textiles were lower with cotton showing the largest decline. Rubber edged 




















forward. Copper was steady while tin declined fractionally. 
“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1926100) 
July 13,1940} July 6, 1940 | July 15, 1939 
Farm products_.....--........--.. 75.0 75.5 71.2 
Food products. .................... 68.4 69.5 65.6 
Textile products. ............-----. 65.8 65.8 62.7 
bp obSeneSehasenabdboeocccousgece 86.0 86.0 83.1 
nbc onccnesaepesetsengoon 97.1 97.4 95.3 
Building materials ~~. ..-............- 71.6 71.6 71.0 
Gen ose ccccsmboccocesstoce 86.7 86.7 85.2 
Miscellaneous - -..-..............-.-. 8 8 80.7 68.9 
All commodities. -.-................. 79.8 80.2 76.6 
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Effect of European War on United States Trade and 
Agriculture Noted by H. H. Heimann of National 
Association of Credit Men 


Present conditions in Europe are affecting agriculture 
more adversely than any other segment of our Nation, 
Henry H. Heimann, Executive Manager of the National 
Association of Credit Men, declares in the Association’s 
“Monthly Business Review” released on July 15 to the 
members of the organization. “Business is also faced with 
uncertainty because so much of its present activity is linked 
with war and armament programs,” according to Mr. Hei- 
mann, who added: 

Should a peace be concluded in Europe, which many claim is not 
unlikely, some of our industries will feel the drop in war orders from 
abroad. The question then arises as to whether or not our increasingly 
active preparedness program will be sufficient to continue the present rate 
of activity. Even though it is sufficient, it is not the type that insures a 
sound recovery. 

As to the farm situation, Mr. Heimann notes that while 
the needs abroad are tremendous and we have the surplus 
with which to fill the needs, “in their present state Euro- 
pean markets are practically closed to us. He goes on 
to say: 

The United States hes a surplus of agricultural products, but the 
totalitarian States are going to do everything possible to make the crops 
of their friendly neighbors and the conquered territories suffice. Great 
Britain will very likely try to conserve all of ite credit in this country 
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for armaments and munitions, relying on its dominion resources for its 
agricultural needs. Under these conditions the outlook for our own agri- 
cultural price structure is not very reassuring. 

Everyone who faces the facts knows that when peace is concluded world 
trade conditions will be as competitive as they have ever been in the 
history of the world. These conditions, in turn, will be reflected in our 
own domestic business. 

Like most of the past decade, this is a period when business, despite 
the necessity for self-protection, cannot plan much beyond the morrow. 


Referring to higher taxes, and in particular to the re- 
cently enacted tax bill, Mr. Heimann says: 


In assessing the tax burdens it should not be forgotten that, umless 
scientifically levied, they may well prove so burdensome as to unnecessarily 
restrict normal business operations. One of the unfortunate situations 
that undoubtedly will arise out of the increased tax load is the extreme 


difficuley individuals may experience in continuing their normal contribu- 
tions to charitable programs. 

In a measure, the increased tax burden cuts very deeply into this type 
of helpfulness because it strikes at the surplus from which such contribu- 
tions are generally made. Coming at a time when the need for this type 
of relief work is greater than at any time perhaps in the history of the 
world, it must be evident to all that the levying of the taxes must be 
carefully arranged. 

a 
Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Increased 0.5% During Week Ended 
July 13 

“Continued marked advances in prices for livestock, 
meats, and paper and pulp contributed largely to a second 
weekly increase of 0.5% in the Bureau of Labor Statistics’ 
index of wholesale commodity prices,’’ Commissioner Lubin 
reported on July 18. “During the past two weeks,” Mr. 
Lubin said, “the index has risen 1% to 77.9% of the 1926 
average from 77.1, the lowest level reached since the out- 
break of the European War. Currently wholesale prices are 
2% below the high of 79.5 reached late in September, 1939 
and again early in January.” The Commissioner added: 

In addition to the increases in the farm products and foods groups, textile 
products, building materials, and miscellaneous commodities also advanced 
during the past week. Hides and leather products, fuel and lighting ma- 
terials, and chemical products declined fractionally and metals and metal 
produets and housefurnishing goods remained unchanged at last week's 
level. 

Advancing prices for agricultural commodities largely accounted for an 
advance of 1% in the raw materials group index. The index for manu- 
factured commodities rose slightly while that for semi-manufactured com- 
modities declined. The important group of ‘‘all commodities other than 
farm products"’ advanced while ‘‘all commodities other than farm products 
and foods’’—that is, industrial commodities—remained unchanged from 
last_ week. : r 

The Labor Department’s announcement also had the 
following to report: __ ory . 
> An “advance of 7.5% in livestock and poultry prices, particularly hogs 
and steers, together with higher prices for corn, rye, wheat, potatoes and 
apples (New York), lemons, and flaxseed caused the farm products group 
index to rise 1.9% during the week. Quotations were lower for oats, cows, 
sheep, cotton, peanuts, onions, potatoes (Boston and Portland, Ore.), 
and wool. The foods group index advanced 0.9% largely because of sharp 
increases in prices for meats and cereal products. Among the important 
foods for which higher prices were reported were butter, cheese, flour, corn 
meal, canned apricots, fresh beef, mutton, cured and fresh pork, eggs, and 
lard. Prices were lower for oatmeal, lamb, dressed poultry, cocoa beans, 
raw sugar, edible tallow, and cottonseed oil. 

Lower prices for shoes caused the hides and leather products group index 
to recede 0.4%. Hides and skins advanced. The textile products group 
index advanced slightly because of higher prices for cotton yarns. Raw 
silk, silk yarns, and jute declined. 

Lower prices for kerosene caused the fuel and lighting materials group 
index to decline slightly. In the metals and metal products group a sharp 
advance in prices for concrete reinforcing bars was offset by lower prices 
for scrap steel, tin, quicksilver, babbitt metal, and solder with the result 
that the group index remained unchanged at 94.9% of the 1926 average. 
Higher prices for yellow pine lumber, red cedar shingles, and hydrated 
lime caused the building materials group index to advance fractionally. 
Prices of brick, linseed oil, rosin, gravel, and plaster declined. 

A minor decline was recorded in the chemicals and allied products group 
index because of lower prices for fertilizer materials, ergot, and vegetable 
oils. 

Wood pulp, boxboard, book paper, cattle feed, and cigarette prices 
advanced during the week, Crude rubber, cylinder oils, and paraffin wax 
declined. 

The following tables show (1) index numbers for the main groups of 
commodities for the past three weeks, for June 15, 1940, and July 15, 1939 
and the percentage changes from a week ago, a month ago, and a year ago; 
(2) important percentage changes in subgroup indexes from July 6 to 13, 
1940. 









































; .1926—100) - 

| % Changes to 

| July 13, '40 from 

Commodity Groups July | July | June | June | July | ————_____—_- 

13, | 6, | 29, | 15, | 15, | July ) June July 

on Be 1940 |1940 |1939 | 6, 15, 5, 

40 

__|_|_}_|_|196@ |1000 [x80 

All commodities. ...........-.-.- 77.9| 77.5) 77.1| 77.4| 75.6| +0.5| +0.6| +3.2 

eer | | | 

Farm products.........---.---.- | 68.0) 66.7) 65.7| 66.8) 63.3, +1.9|+1.8|+7.4 

Ds dst a cmpbbhebeineeceneenbe | 71.0| 70.4) 69.7) 70.2) 67 .6| +0.9) +1.1/+5.0 

Hides and leather products. .....-. 99.9) 100.3) 99.9) 99.6) 92.8/—0.4| +0.3|+7.7 

Textile products. .........-.-.-- 72.0) 71.9) 72.0) 71.8) 67.1|+0.1|+0.3/+7.3 

Fuel and lighting materials. ...-.--. oS 72.0| 71.9| 72.2 73.4\—0.1 —0.4,—2.0 

Metals and metal products -.....-.-- 94.9 94.9) 94.8) 94.9) 93.3 0 0|+1.7 

Building materials.............-.-. 92.7| 92.6) 92.4) 92.4) 89.8) +0.1|+0.3, +3.2 

Chemicals and allied products. .-... 77.0, 77.1, 76.0| 76.45 x |—0.1/+0.8) x 

Housefurnishing goods --.-.....-..-- 90.0) 90.0) 89.9, 89.9) 87.0 0| +0.1\/+3.4 

Miseellaneous commodities 77.2| 77.0) 76.9) 77.2) 73.3|+0.3 0,|+5.3 

Raw materials. ........-<cccoeee 71.4) 70.7; 70.2) 70.9) 68.0|+1.0 +0.7'+5.0 

Semi-manufactured articles 77.8| 78.0| 77.8| 77.8) 74.2\—0.3 0 +4.9 

Manufactured commodities 81.2} 80.9, 80.6) 80.7) 79.6|+0.4/+0.6)+2.0 
All commodities other than farm 

oS Ee 80.1; 79.9| 79.6) 79.7) 78.1|+0.3|+0.5|+2.6 
All commodities other than farm 

products and foods. .-.-..-..-.----. 82.4' 82.4’ 82.3! 82.4! 80.4 0 0'+2.5 














x No comparable data. 
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IMPORTANT PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM 
JULY 6 TO JULY 13, 1940 


Increases 
Livestock and poultry ............... 7.5 Woolen and worsted goods_._._ 0.5 
ee RE ee rea Eee 2 3.1 Other building materials_-_____ 04 
i eee oe pe Re eer 0.2 
CHGEE BONN Cis odecbvcdaindckdduaced Bae * Gee Oe BOO cn waccccddonens 0.2 
Sea, ont eka o douse a doo wkend ed oF ee a ree 0.1 
eS Oe BI OS co OG Cte .. ..cnecnncseace 0.1 
Hides and skins__..._..___- tM «clit ae STL EE a 0.1 

Decreases 
Crs Fae ee. oe ss 1.8 Nonferrous metals__________- 0.4 
Fertilizer materials__........_.._____._ 1.5 Paint and paint materials __.. 0.4 
Otier farm prod@inets.... . . ~ ....<cccccss 1.2 Other textile products________ 0.3 
Fruite and vegetables .............<.. 1.1 Petroleum products__________ 0.2 
nn ee a FEe” 0.8 Drugs and pharmaceuticals... 0.1 
dak bas baed aes chuawananawae aes 0.7 


Wholesale Commodity Prices Further Advanced Slightly 
During Week Ended July 13, According to National 
Fertilizer Association 

There was another slight rise in the level of wholesale 
commodity prices according to the price index compiled by 
the National Fertilizer Association, which rose for the third 

consecutive week. This index in the week ended July 13 

was 75.2 compared with 75.1 in the preceding week, 75.0 two 

weeks ago, and 74.6 three weeks ago, which was the lowest 
point reached this year. It was 71.6 a year ago, based on 
the 1926-1928 average as 100. The highest point reeorded 
by the index in 1940 was 78.5, in the first week of January. 

The Association’s announcement, dated July 15, continued 

Higher prices for foodstuffs were responsible for last week's rise in the 
all-commodity index. Increases in the food price average in each of the 
last three weeks took jt from 68.5, the low point of the year, to 69.6. In 
the farm product group increases in prices of corn, eggs, hogs, and poultry 
were offset by declines in cotton, small grains, hay and cattle. Slight de- 
clines also took place last week in the group indexes representing the prices 
of fuels, textiles, and miscellaneous commodities. Price changes in other 
commodity groups were relatively small in extent and few in number. 

Declines in prices of individual commodities again outnumbered ad- 

vances by 30 to 20; in the preceding week there were 27 declines and 21 

advances; in the second preceding week there were 24 declines and 29 

advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-28100) 





























Percent Latest | Preced’g| Month Year 
Each Group Week W eek Ago Ago 
Bears to the Group July 13,| July 6, | June 15,\July 15, 
Total Inder 1940 1940 1940 1939 

25.3 EE, cat crtnhtinie dg eon 69.6 69.0 69.7 69.1 
ae G06 GEM. auossdenscd 47.9 48.7 46.5 45.2 
Cottonseed oll.......-- 57.5 59.2 57.3 56.8 
23.0 Se nccccantunee 62.4 62.4 59.7 59.0 
Ci cnasnadbarowiteciin 57.3 58.3 57.9 52.8 
0 ar 59.3 60.8 64.0 51.0 
DDE ane bnechekebeda 62.8 62.0 57.0 61.2 
17.3 Pi idbitnudincssexatene 82.3 82.4 82.3 77.4 
10.8 Miscellaneous commodities..| 86.8 86.9 87.2 774 
8.2 We ccanthecatbinwknana 70.3 70.5 70.3 63.1 
7.1 DP tdsivaaknesondewéint 91.7 91.7 92.7 88.0 
6.1 Building matertals__.......- 84.2 84.2 85.3 82.7 
1.3 Chemicals and drugs......-- 98.0 98.0 95.0 91.9 
0.3 Fertilizer materials........-. 69.3 69.1 69.8 67.5 
0.3 Ps + vtuntaddconcead 77.3 77.3 77.3 77.2 
0.3 Farm machinery........... 94.0 94.0 95.0 94.9 
100.0 All groups combined_...-.- 75.2 75.1 74.9 71.6 
oH 
June Chain Store Sales Reach $290,305,268 


According to a compilation made by Merrill Lynch, E. A. 
Pierce & Cassatt, 27 chain store companies, including two 
mail order companies, reported an increase in sales of 7.38% 
for June, 1940 over June, 1939. Excluding the two mail 
order companies 25 other chain store companies reported an 
increase in sales of 6.74%. 

Sales for the 27 companies showed an increase of 7.90% 
for the six months of 1940 over the six months of 1939. 
Excluding the two mail order companies 25 other chains 
reported an increase in sales of 6.23%. 






































‘ 1 
Month of Month of | % Siz Months | Stz Months % 
June, 1940 | June, 1939| Inc.| 1940 | 1939 | tne, 
| i 
Chains— | $ | $ | $ | $ 
4 Grocery..---- | 57,814,797) 53,835,655, 7.39) 339,476,728| 316,820,776| 7.15 
11 5 & 10-Cent__| 73,925,707| 70.378,411| 5.04) 401.710.9832 382.867.764, 4.92 
4 Apparel....-- 31,806,623) 29,197,639 8.94) 162,146,198| 151,318,594! 7.16 
2 Drug...----- 7,929,363, 7,352,171| 7.85| 47.3341237| 45,154,552) 4.83 
i] Se 7,600,551| 7,186,924) 5.76, 37,342'937| 36.280.774| 2.93 
1 Auto Supply--) 4,811,000) 4,324,000/11.3 | 22,701,000) 19,016,000 19.4 
25 chains... .- 183,888,041/ 172,274,800) 6.74/1,010,712,082| 951,458,460) 6.23 
2 Mail Ord. Cos.|106,417,227| 98,069,654) 8.51| 549,386,815) 494,464,688 11.11 
27 Companies. . .!290,305,268|270,344,454| 7.38'1,560,098,897 1,445,923,148' 7.90 





a 


Chain Store Sales Reflect Industrial Gains 

Chain stores shared the general improvement in retail 
trade in June, according to the current review by “Chain 
Store Age.” 

The index computed monthly by that publication indicates 
that June sales reached a level equal to 119 of the 1929-31 
average for the month taken as 100. This compares with 
117 in May, and with 111 in June, 1939. 

Results by individual chain store groups in June compare 
as follows: 








June, 1940 May, 1940 June, 1939 
VRIES coccccccassbconcssosénwese 126 121 118 
Gp ncccncconucatscoceansnses 110 lll 100.5 
eee 140 138 130 
GSB. o ccccccccccceccocscesscsces 136 137 127 
ae eee 120 123 118 
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June Sales of Department Stores in New York Federal 
Reserve District Advanced 0.2% Above Year Ago 
Net sales of department stores in the Second (New York) 

Federal Reserve District during June advanced 0.2% above 

a year ago, it Was announced July 17 by the Federal Re- 

serve Bank of New York. The change in net sales from 

February to June was an increase of 0.4% above the same 

period last vear. Stocks of merchandise on hand in de- 

partment stores at the end of June were 2.9% above the 

end of June, 1939. 

The apparel stores in the New York Reserve District re- 
ported a 6.9% loss in net sales in June as compared with 
a year ago. Stock on hand at the end of June was 6.7% 
below last vear. 

The following is the tabulation issued by the Bank: 

DEPARTMENT STORE TRADE IN JUNE, 1940 


Percentage Change from a Year Ago 





Locality Nat Sales | Stock on 

ns | | Mand End 

June | Feb.to June | of Month 
New York and Brooklyn____- —2.4 —1.1 +1.7 
Ey nan dbaGutensde dicen = +29 +3.3 +16 
(0 +4.3 +3.6 +6.4 
Dt -<cidteaniotennenan + 13.7 +8.7 | +3.4 
Northern New Jersey - - - -- - - +63 +23 +76 
eee . + 10.8 +6.1 +0.7 
Elsewhere *.....-.- ae +4.2 +4.2 +4.1 
Northern New York State +57 +10.1 © ne 
Southern New York State_ +53 +2.4 | 7 a 
Central New York State + 8.8 +58 aia 
Hudson River Dalley District * 06 +0.5 Bei 
Westchester end Stamford _ 2.2 +1.8 mks 
Niagara Falls.....-.- +108 | +144 | oe 
All department stores * +0.2 +0.4 +2.9 
. 6 9 e 4 4 | —-# 7 


Apparel stores 





| 
| 
| 


* Subject to possible revision 
Twenty-five shopping days in 1940 (five Saturdays). 
in 1939 (four Saturdays). 


Twenty-six shopping days 

















INDEXES OF DEPART ‘ENT STORE SALES AND STOCKS, SECOND 
FiDERA! RE“ERVE DISTRICT 
(199°-25 Average——100) 
| June, April, May, | June, 
1939 1940 1940 1940 
Sales (average daily), unadjusted . 87 | 83 85 | 89 
Sales (average daily), seasonally adjusted. 0 90 88 | 93 
Stocks, unadjusted - - - ne a hea 72r 80 | 79 74 
Stocks, seasonally adjusted wnen nos! 77 * 78 na Mies 78 
rT Revised. 
> 


Electric Output for Week Ended July 13, 1940, 6.8% 
Above a Year Ago 
The Edison Electric Institute, in its current weekly re- 
ort, estimated that production of electricity by the electric 
fight and power industry of the United States for the week 
ended July 13, 1940, was 2,483,342,000 kwh. The current 
week’s output is 6.8% above the output of the corresponding 
week of 1939, when the production totaled 2,324,181,000 
kwh. The output for the week ended July 6, 1940, was 
estimated to be 2,264,953,000 kwh., an increase of 9.0% 
over the like week a year ago. 
PERCENTAGE INCREASE FROM PREVIOUS YEAR 
























































Major Geographic Week Ended | Week Ended Week Ended | Week Ended 
Regions July 13, 1940) July 6, 1940 | June 29, 1940) June 22, 1940 
New England.......-. 3.1 1.8 7.0 5.1 
Middle Atlantic... .-.. 5.2 4.5 6.1 6.0 
Central Industrial. . . - 12.1 12.1 13.4 14.9 
West Central......-.- 0.6 3.6 4.3 8.1 
Southern States... -.-.. 2.6 9.3 8.1 Fd 
Rocky Mountain... 21.6 32.6 21.7 21.8 
Pacific Coast........- 53 9.9 6.9 7.7 
Total United States. 68 9.0 9.3 9.8 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 
{rem 
1939 
2,173,510; +9.6 | 2,176,368) 1,465,076) 1,663,291 
2,170,671) +11.4 | 2,173,223) 1,480,738) 1,696,543 
2,199,002} +10.1 | 2,188,124) 1,469,810) 1,709,331 
2,182,727; +9.8 | 2,193,779) 1,454,505) 1,599,822 
2,163 538) +10.3 | 2,176,363) 1,429,032) 1,688,434 
2,170,750; + 10.0 | 2,194,620) 1,436,928) 1,598,492 
2,170,496; +11.6 | 2,198,646) 1,435,731) 1,704,426 
2,204,858) +11.1 | 2,206,718) 1,425,151) 1,705,460 
2,113,887) +10.3 | 2 131,092) 1,381,452) 1,615,085 
2,256,823) +8.7 | 2,214,166) 1.435,471| 1,689,925 
2,264,719) +11.1 | 2,213,783) 1,441,532) 1,699,227 
2,285, +9.8 | 2,238,332) 1,440,541) 1,702,501 
2,300,268; +9.3 | 2,238,268) 1,456,961) 1,723,428 
Gee Mowccecses 2,264,953) 2,077,9. +9.0 | 2,096,266) 1,341,730) 1,592,075 
ME ineancess 2,483,342) 2,324,181) +6.8 | 2,298,005) 1,415,704) 1,711,625 
Gl. Seencbcars 2,294,588 2,258,776' 1,433,993) 1,727,225 
i - 


F. W. Dodge Corp. Review of Construction Contracts 
Awarded in the 37 Eastern States During the First 
Half of 1940 

On its first six months’ record, this year of otherwise 
mixed construction trends is proving to be the biggest home- 

building year since 1929. In a statement issued July 19, 

IF. W. Dodge Corp. reports that residential building con- 

tracts let during the first half of 1940 in the 37 Eastern 

States amounted to $690,572,000. This was an increase of 

7% over the first half of 19389 and was more than six times 

the dollar volume of residential contracts in the first half 

of 1933, lowest depression year. 
These over-all dollar figures tell only a partial story of 
residential building progress. The number of single-family 
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houses included in the contract record increased from 74,315 
in the first six months of 1989 to 90,910 in the first six 
months of 1940, a 22% rise. Combined with increases in 
two-family houses, combination buildings and converted 
units, and a decreased number of units in apartment build- 
ings, the figures for total new dweliing units were 141,811 
this year, compared with 127,056 in 1939. The greater per- 
centage increase of dwelling units, as compared with dollar 
increase, is an obvious reflection of increased volume of 
low-priced houses, and a measure of the progress which 
builders are making in developing the iow-priced market. 
Out of the $46,000,000 residential contract increase over 
last year’s six months’ record, $37,000,000 represented the 
increase in private housing investment and $9,000,000 the 
increases in public housing projects. 

The two most important classifications of private non- 
residential projects, commercial and manufacturing buiid- 
ings, also showed substantial increases over the first half 
of 1939. The dollar volume of commercial building con- 
tracts, amounting to $142,396,000, increased 23%, and manu- 
facturing building contracts, amounting to $111,828,000, in- 
creased 47%. 

The combined half-year total of all private building con- 
tracts, $937,867,000, was nearly 13% greater than the figure 
for the first half of 1939. However, the gain of $107,000,000 
was not sufficient to offset the $110,000,000 decrease in 
public building contracts, leaving a net decrease of $3,000,000 
in the buiiding total, as compared with last year; this de- 
cline is only a small fraction of 1%. Gains over last year 
of more than 10% in total dollar volume of building con- 
tracts were made in the Southeastern States, Texas, and 
the Pittsburgh, Cincinnati, Detroit, and Chicago areas, 
while New England also gained by 4%. Moderate declines 
in tota! building volume were recorded for the Cleveland, 
St. Louis, New Orleans and Kansas City territories, and 
rather substantial declines in the New York metropolitan 
area, up-State New Yosk and the Minneapolis area. 

Accompanying the decline in publicly-financed building 
projects there was also a 14% decline in dollar volume of 
heavy engineering contracts in the public works and utilities 
classifications. Total construction contracts (including 
building plus heavy engineering work) awarded in the first 
half of this year, amounted to $1,623,087,000, compared with 
$1,699,364,000 in the first half of 1989. The second half- 
year gets under way with the prospect of continued sub- 
stantial volume of private construction and of considerable 
increases in public construction stimulated by the national 
defense program. 

—_—_<>—__—_- 
Trend of Business in Hotels, According to Horwath & 
Horwath—June Sales Below Year Ago 

In their monthly survey of the trend of business in hotels, 
Horwath & Horwath state that a decline in room rates caused 
hotel sales in June to fall behind the corresponding month 
of the year before for the first time in almost a year and a 
half. Occupancy at 62% is the same as in June, 1939, 
whereas there was an average increase of 2 points for the 
first five months. The seasonal drop from May was 4 points 
against an average of 1 point in the last four years. The 
firm further reported: 

Special conditions affected the hotel business in some localities. Phil- 
adelphia had a good month because of the Republican National Conven- 
tion, its sales being boosted 43%, though the occupancy for the full month 
rose only 7 points, from 46% to 53%. Its rates were up sharply, 45%, 
probably as the result of several capacity days when all the higher priced 
rooms were taken. 

New York City had a larger decrease than usual, 11%, much of it being 
ascribed to the lack of steamship travel in and out of this port. Never- 
theless, the business this June was better than that in the same month 
of either 1938 or 1937, and therefore the trend is not unsatisfactory. 

On the Pacific Coast, declines were general as the following shows: 








| Percentages of Increase or Decrease from June, 1939 
| 





| | Total | | | 
| Totat | Rooms | Res- | Food | Berer- | Rotes 
| taurant | | ages | 
| 
i: TIN. no a0 pecdssnoun | —15 | —21 —6 | —7 | —5 —l14 
Rest of Pacific Coast... -.-. .-- —13 —17 —s —9 —7 +2 





Chicago had its first decrease in total sales in almost a year, and it wa 
due to the fact that the furniture mart, held last year in June, will no® 
take place until July. 

The group, “‘all others,’’ had the highest June occupancy in nine years 
but the seasonal drop from May was 4 points against its general average 
of only 1 point. 

TREND OF BUSINESS IN HOTELS IN JUNE, 1940, COMPARED WITH 
JUNE, 1939 


























! 
Sales—Percentage of Increase (+) | Room 
or Decrease (—) Occupancy Rate 
% of 
| Total | ! Same \Inc. (+) 
| Total |Rooms |Restau-| Food | Berer-| Month) Last | or 
| rant | | ages | Year | Dec. (—) 
New York... ------ —11|—11|—10| —9| —12| 67 | 68 —9 
Chieago...-.------ —gi —s/ —1/ +1/ —6/ 6 | @ 0 
Philadelphia. _ --_- +43 | +65 | +29 | +20/ +40/| 53 46 +45 
Washington. ----..-- +3 +5 +1 +1); +3); 7 68 
Cleveland... .-.---- —6 —s —4 —3 ; —10 68 73 0 
) ee +8 | +10 +6 +5 | +7 59 53 — 2 
Pacific Coast... -~-.-- —13 | —18 —7 Ss —6 53 62 —3 
We adabscscccss —7 —5 | —10 —7 | —18 63 64 —-2 
All others--.---.-- +3| +2| +4] +4/] +5] 64 | 61 —! 
aa —1| —2] o| o| o| 6 | 6 | —2 
Year to date_.__- +41 +3! +5! +51 +5! os | os | —1 
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Sales of Ordinary Life Insurance Continue to Gain— 
June Sales 4% Above Year Ago 


For the third consecutive month sales of ordinary life 
insurance in the United States showed a gain over the same 
mouth last year, according to figures released July 15 by 
the Life Insurance Sales Research Bureau, Hartford, Conn. 
All sections of the country showed substantial increases 
ranging from 12% in the South Atlantic (Delaware, Mary- 
land, District of Columbia, Virginia, West Virginia, North 
Carolina, South Carolina, Georgia, Florida) and East South 
Central (Kentucky, Tennessee, Alabama, Mississippi) sec- 
tions to 0.5% in New England (Maine, New Hampshire, 
Vermont, Massachuseets, Rhode Island, and Connecticut). 
The Bureau further reported: 

The individual States showing the largest gains in sales are: Idaho, 
30% ; New Hampshire, 26%; Alabama and Virginia, 23%; Georgia, 22%; 
District of Columbia, 18%; Maryland, 16%, and New Mexico, 15%. In 
spite of an abnormally high January, 1939, which made the early months 
ot 1940 look low by comparison, nearly one-third of the States are ahead 
of last year at the end of the six months’ period. 

The cities leading in increased production for June, 1940, are St. Louis, 
with a gain of 19%; Cleveland, with 18%, and Los Angeles, with 12%. 

The total sales of ordinary life insurance (exclusive of group), by 
sections, are: 





June, 1940 11940 to 1939 First6 Months 1940 to 1939 























Sections Sales Rattos Sales Rattos 
New England_-_..----- | $41,727, 100% $252,224 ,000 90% 
Middle Atlantic. ------!| 146,613,000 103 917,907 ,000 99 
East North Central ---| 123,270,000 105 761,494,000 98 
West North Central---| 54,290,000 102 214,738,000 92 
South Atlantic.....__- | —_§8,094 000 112 320.287 ,000 101 
East South Central _---| 24,711,000 112 124,775,000 93 
West South Central, --| 44,595,000 108 246 ,246 000 92 
Ds pdhetnudaes } 14,956 ,000 101 85,851,000 96 
Pea botkbuteceans 44,830,000 104 267 ,248 ,000 92 
United States total --! $553 ,086 ,000 104% '$3,290,870,000 ! 97% 7 
The volume figures, based on reports from 53 companies, have been 


increased to represent total ordinary sales (exclusive of group) of all 
companies operating in the United States. 
ee 
Imports and Exports of United States for Five Months 
Ended May, 1940—Georgraphical Distribution of 
Various Classes of Merchandise 
Figures of the foreign trade of the United States for the 
five months ended May, 1940, divided into several economic 
classes and according to source and destination, were issued 
July 12 by the Division of Foreign Trade Statistics of the 
Bureau of Foreign and Domestic Commerce. They are 
presented in the tabulation below: 


VALUE OF UNITED STATES FOREIGN TRADE WITH GEOGRAPHIC 
DIVISIONS AND LEADING COUNTRIES BY ECONOMIC CLASSES, 
FIVE MONTHS ENDING MAY, 1940 

(Corrected to July 3, 1940) 
Exports of United States Merchandise 
(Value in Thousands of Dollars—000 Omitted) 



































Manuf 'd 
Geographic Division Crude Crude |Foodstuffs| Semt- | Finished 
and Total Materi- Food- & Bev- | Manu- | Manu- 
Country Exports als stuffs erages Sactures | factures 
BPOPG . co cnc cccccce 741,906) 152,254 19,917 45,497| 175,778) 348,461 
Northern North Amer.| 238,761 48,796 10,531 7,614 37,886] 133,933 
Southern North Amer.) 135,879 3,139 2,189} 16,288) 23,433) 90,831 
South America....-.- 192,699 6,713 339 6,253 44,531] 134,863 
BBs 0. cca ccsseesece 263,713 55,422 1,196 9,044 63,383) 134,668 
D snccssvcuese 44,020 3,562 66 1,164 6,330 32,899 
ABNER. oc ccccccccces< 60,206 1,498 116 1,601 10,615 46,376 
Tete cccccscesese 1,677,184) 271,382 34,354 87,461) 361,956) 922,030 
Argentina.......---- 48,977 2,373 30 136 16,858 29,581 
Australia .....------ 36,530 2,806 13 841 4,990 27,879 
Belgium ...-.-------- 23,800 5,274 1,797 1,145 4,275 11,309 
PR n an ceqcessoeccs 50,129 2,119 3 384 11,914 35,676 
British India... ----- 26,739 4,353 14 258 6,339 15,776 
British Malaya. ----- 5,670 12 31 355 1,876 3,396 
Burma. ....-------- 25 2 5 20 346 2,055 
Canada......------- 235,188 48,599 10,397 6,756 37,616) 131,821 
CHEB. « ccccecseses 727 on 1 225 457 
ChB sc ceccccccocess 17,585 1,097 61 5,299 11,124 
China. ..<.--<<<---- 38,988 16,242 373 985 8,987 12,402 
Colombia. ...-.----- 22,819 700 56 1,451 3,009 17,604 
CUBR. oc ccccccccccce 35,845 1,628 625 8,592 4,847 20,152 
Denmark. ..cccccces 5,9 1,131 1,985 211 1,080 1,557 
Dominican Republic. 2,596 23 24 282 307) 1,960 
WOGRGEE «cc ccceccess 3,205 12 1 374 386 2,433 
ESV6. ccccceecccce= 10,236 351 88 283 2,478 7,036 
WEEE écccosnceces 13,125 294 495 1,352 985 9,999 
PEARED . ccccecccccse 199,600 34,847 472 904 27,159! 136,219 
Germany @.....----- i: ete obese wanken 14 137 
Gold Coast.....-.---- 1,062 at. ésheen 141 228 468 
GFOSCS .cccccccccees 6,828 748 115 2,103 1,459 2,403 
Hail. .sccoscccecess 1,845 25 9 306 159 1,346 
Honduras. .....----- 2,884 9 54 241 743 1,837 
Hong Kong....----- 7,548 712 99 635 1,660 4,443 
Iran (Persia).....--- 2,083 2 1 2 420 1,658 
I i sencsedecaae 3,412 306 1,322 228 382 1,173 
Beck scdanscctonce 48,381 20,599 91 419 21,155 6,117 
SE atccaénncses 1,974 195 41 156 368 1,214 
GEER o accodoccocss 90,604 31,101 1 65 31,403 28,033 
PEE. wescocece 3,392 al aeaesel -snsemh 658 2,347 
DERE caceccaccecs 37,116 699 446 1,072 8,055 26,844 
Netherlands Indies --.. 19,809 379 17 393 4,093 14,927 
Netherlands W. Indies 10,523 31 774 2,071 7,440 
Netherlands_-......-. 35,803 6,566 3,165 4,826 7,921 11,324 
Newfoundland and 
BEET oncaasane 3,526 197 133 847 270 2,080 
New Zealand_.....-- 7,0¥1 754 47 297 1,282 4,711 
EE seaaseeecees 14,539 1,218 1,141 1,842 4,090 6,249 
Panama, Republic of. 8,062 19 97 691 653 6,603 
Panama Canal Zone. 15,681 74 464 2,099 2,675 10,459 
PT. nendpenngoaced 9,805 49 Ss 296 1,870 7,582 
Philippine Islands --.-. 44,694 378 606 5,026 4,645 34,040 
, eae 7,305 1,515 1 35 2,513 3,241 
GUE badccescesace 16,321 GSeel accent 7 4,097 5,895 
a 27,881 3,029 963 1,648 8,191 14,049 
Switzerland........-. 17,574 1,716 483 1,534 ¥,012 4,829 
pee 6,027 234 8 280 833 4,673 
Union of South Africa} 33,554 97 2 479 5,431 27,545 
Union of Soviet Social- 
ist Republics_..... 33, [ 15,400 15,547 
United Kingdom ..... 277,912 67 365 5,512 28,976 63,468) 112,592 
Wi cenaneccoses 4,106 107 4 2,088 1,86. 
. |-=oaee 30,850 68 185 3,231 2,329 25,036 
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Imports of Merchandise for Consumption 
(Corrected to July 3, 1940) 
(Value in Thousands of Dollars—000 Omitted) 























Manuf'd 
Geographic Division Crude Crude |Foodstuffs| Semi- | Finished 
and Total Materi- Food- & Bev- | Manu- | Manu- 
Country Imports als stuffs erages | factures | factures 
oe, 195,260) 37,480 2,673) 31,467) 59,768) 63,872 
Northern North Amer.| 148,005 16,673 15,555 9,129} 49,259) 57,389 
Southern North Amer.| 113,718 17,953 35,630} 40,350 15,918 3,867 
South America--.--.-- 154,945 70,614 48,675 6,580} 27,655 1,422 
ee 372,402; 216,281 14,636) 31,716 67,710; 42,059 
Ps cceonssnane 10,783 8,769 109 1,249 362 295 
PREPS 42,830 25,242 8,137 518 8,267 666 
WUE secaecesaads 1,037,944) 393,011} 125,415) 121,009) 228,940) 169,569 
Argentina......-.-.-. 38,723| 32,302 490 3,666 2,000 265 
PEE wccscceants 6,950 5,825 18 533 323 251 
BEE. cc caveccncs 21,737 2,330 109 107} 12,330 6,861 
eee 40,120 13,122 24,218 1,123 1,416 242 
British India_.....-- 48,489 20,822 4,110 373 3,075 20,109 
British Malaya.--.-.-- 101,131 66,386 30 89| 34,586 40 
PEE anchnadetennd 630 “ aaseunl cecssun 221 
a 144,689 16,402 15,488 8,541 49,166 55,092 
CED cs ccaccenaned 12,695 8,656 3,749 5 179 106 
Cb asastuneseseu= 21,825 3,819 390 252 17,310 53 
| eae 33,335 11,454 857 1,189 14,599 5,235 
Gs cececesess 21,285 9 30,146; ...... 80 154 
Cn vescacucssoone 49,149 6,599 2,634) 38,686 294 936 
eee 802 190 36 197 146 234 
Dominican Republic. 2,296 58 1,333 784 59 61 
(I 1,690 172 1,208 9 90 211 
pe 3,174 3,036 1l 39 18 71 
PRE 65scscnuseas 2,703 Ge « esesee 15 1,853 756 
Pi temencanoent 24,545 2,986 753 3,794 6,310 10,701 
Germany b 4,346 1,214 4 85 1,594 1,449 
5,346 878 eae 1 6 
6,836 4,195 242 1,455 791 154 
1,171 300 811 21 6 33 
3,748 19 3,626 1 2 101 
1,325 55 101 170 841 158 
3,166 1,691 38 a abuans 1,124 
Ire 685 SE © easton oes 43 
ee 17,497 4,227 309 6,096 1,840 5,025 
Jamaica. .........-- 428 9 11] 165 12 50 
Schkeeianmeeend 57,440, 38,906 1,036 4,446 3,095 9,957 
Kwantung.........- 402 11 138 et «ane 
DONOR a dkdcae mecca 27,376 9,711 10,083 437 5,760 1,385 
Netherlands Indies __. 53,789| 41,305 4,002 2,259 5,191 1,033 
Netherlands W. Indies 10,190 46 15 1 9,661 467 
Netherlands---.-.-..- 7,305 1,698 296 674 2,500 2,137 
Newfoundland and 
DT acasaoone 3,118 78 67 588 88 2,296 
New Zealand.....-..- 3,363 2,554 31 715 31 33 
a 6,186 523 1 1,152 4,087 423 
Panama, Republic of- 1,584 7 1,529 1 46 
Panama Canal Zone-_ 358 10 al’ séteneel saaeke 248 
DO bcc adesedssoss 6,536 2,190 22 492 3,803 28 
Philippine Islands _--.- 37,866 7,768 72 21,536 4,462 4,028 
EO 3,030 1,000 13 720 1,202 94 
Sh + nb aakonneent 5,041 591 526 3,130 565 228 
lee 15,307 1,224 1 131 11,100 2,852 
Switzerland .......-.- 10,967 . awe: 1,162 1,542 8,171 
p>, | Pe eee 7,804 6,369 130 323 952 30 
Union of South Africa 16,313 12,891 254 33 3,022 113 
Union of Soviet Social- 
ist Republics_-_-_-__- 9,288 7,949 71 163 909 194 
United Kingdom. -- -- 52,730 5,923 170 11,223 11,681 23,732 
eee 7,471 GB sendcic 845 6( 17 
ll ES 13,596 8,650 2,176 2 2,452 317 























a Exports Negligible. b Statistics include trade with the German-occupied areas 

in Czechoslovakia and Poland. 
en 
Bank Debits for Week Ended July 10, 1940, 18.5% 
Below a Year Ago 

Debits to deposit accounts (except interbank accounts), 
as reported by banks in leading cities for the week ended 
July 10, aggregated $6,262,000,000. Total debits during 
the 13 weeks ended July 10, amounted to $108,527,000,000, 
or 5% above the total reported for the corresponding period 
a year ago. 

These figures are as reported on July 15, 1940, by the 
Board of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 





























Week Ended 13 Weeks Ended 
Federal Reserve District — 
July 10, July 12, July 10, July 12, 
1940 1939 1940 1939 

Ss acahebognannenapeccenet $350 $436 $5,855 $5,519 
BE in. whe 6 cbweccwsundancawe 2,378 3,161 46,111 46,021 
PINS 0 od nas somees cones 328 392 5,711 5,649 
Cleveland. ...... ‘hannidsinae 469 491 7,305 6,317 
Se ease 262 307 4,035 3,593 
BE cd Os ons Ke EAR ERED 214 229 3,260 2,913 
Se hata ke cadena accuses 947 1,121 15,791 14,707 
Aaa 212 231 3,376 3,142 
Co 139 166 2,327 2,018 
EE bi abt ckenekaemnne 238 286 3,439 3,344 
is ee eee ken ad bil 170 188 2,662 2,459 
Gl I beendcadannerecnnd 556 675 8,653 7,963 

Total, 274 reporting centers....| $6,262 $7,683 $108,527 $103,644 
-* 6f:lL rae 2,144 2,872 41,948 42,221 
140 Other leading centers* __- 3,509 4,128 57,444 53,140 
133 Other centers.........-....-- 609 684 9,135 8,283 


* Centers for which bank debit figures are available back to 1919. 
—_—_>—_—_ 


Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Industrial Production Increased Rapidly in June 

The Board of Governors of the Federal Reserve System 
announced on July 18 that the volume of industrial pro- 
duction increased rapidly during June and rose somewhat 
further in the first half of July. This was reported in the 

Board’s summary of general business and financial conditons 

in the United States, based upon statistics for June and the 

first half of July. It is also pointed out that distribution of 
commodities through retail and wholesale markets and by 
rail continued active. 
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The Board’s summary continued: 


Production 


The Board's seasonally adjusted index of industrial production advanced 
from 106 in May to 114 in June. In that month, as in May, increases in 
activity were most marked in the iron and steel and textile industries where 
declines earlier in the year had been greatest. 

Steel ingot production rose from 60% of capacity at the beginning of 
May to 87% in the latter part of June and was maintained at about that 
level in the first three weeks of July. Production of coke and pig iron 
showed similar sharp increases and iron ore shipments down the Lakes 
were at near-capacity levels. Demand for steel was genera! as most do- 
mestic steel-consuming industries were operating at high rates. Exports 
of steel, which had declined in April, rose to earlier high levels in May and 
June, amounting to about 10% of steel-producing capacity. 

Automobile production, which had begun to decline in May, continued 
to decrease in June and the first half of July reflecting in large part seasonal 
influences. Ketail sales of automobiles were in large volume and dealers’ 
stocks of new and used cars declined from the high levels prevailing earlier 

In the textile industry there was a further sharp advance in activity at 
woolen mills, and at cotton mills output was reduced less than seasonally. 
Rayon production was maintained at earlier high levels while at silk mills 
activity remained near the unusually low rate reached in May. 

Coal production continued in large volume during June, but output of 
crude petroleum declined in the latter part of the month, owing to reduced 
production in Texas fields. 

Value of construction contract awards showed little change from May 
to June, according to F. W. Dodge Corp. figures for 37 eastern States. 
Awards for private residential building decreased more than seasonally, 
following a sharp rise in May, and contracts for private non-residential 
building also declined. Contracts for public construction increased further 
in June, owing in part to expansion in the construction of Army and Navy 
air bases. 

Distribution 

Department store sales in June were maintained at the May level, 
although usually there is a considerable decline, and the Board’s seasonally 
adjusted index advanced to 93 as compared with 87 in May and a level 
of about 89 earlier in the year. Sales at variety stores showed little change 
from May to June, continuing at the advanced level that has prevailed 
since the beginning of the year. In the early part of July department store 
sales declined seasonally from the June level. 

Freight-car loadings increased further in June. Shipments of coal and 
miscellaneous merchandise continued to expand and loadings of coke, which 
usually decline at this season, showed a substantial rise. 

Commodity Prices 

Prices of a number of industrial materials, particularly steel scrap, copper, 
rubber, and silk, declined from the middle of June to the middle of July. 
Wheat prices also showed decreases in this period, while prices of livestock 
and products advanced owing partly to seasonal influences. 

Agriculture 

Production of major crops this season, according to the July 1 report 
of the Department of Agriculture, may be slightly lower than last season. 
Tobacco production will be sharply reduced from last year, when the crop 
was unusually large. Domestic supplies of wheat and other field crops 
as well as of vegetables and fruit are expected to show little change from 
last season. Indicated hog production this year will be about 10% smallef 
than last year. 

Bank Credit 

Total loans and investments at reporting member banks in 101 leading 
cities increased during the five weeks ending July 10, chiefly as a result of 
increases in holding of short-term United States Government obligations 
and in commercial loans. Holdings of United States Government bonds 
and loans to security brokers and dealers declined. 

The monetary gold stock increased by $885,000,000 in this five-week 
period, the largest gold acquisition for any corresponding period on record. 
This inflow of gold was reflected in a growth of $310,000,000 in foreign 
bank balances with the Federal Reserve Banks and in increased deposits 
and reserves of member banks. On July 10, excess reserves of member 
banks amounted to $6,833 ,000,000. 

Government Security Market 

Prices of Government securities, which had advanced sharply in June, 
showed further increases after July 8 when the Treasury announced a new 
bond issue for cash subscription. Between June 10 and July 15 the price 
of the 1960-65 bonds rose about 3 points, and the yield on this issue de- 
clined from 2.52% to 2.34% as compared with 2.26% at the year’s peak 
in prices on April 2. 

—___- —_—_ 
Monthly Indexes of Board of Governors of Federal 
Reserve System for June 

On July 17 the Board of Governors of the Federal Reserve 
System issued its monthly indexes of industrial production, 
factory employment, &c. In another item in today’s issue 
of the “Chronicle” we also give the customary summary of 
business conditions in the United States issued by the Board. 
The indexes were issued as follows: 

BUSINESS INDEXES 
(1923-1925 average—100) 




















Adjusted for Wtthout 
Seasonal Variation | Seasonal Adjustment 
June, | May, | June, | June, , May, , June, 
1940 | 1940 | 1939 | 1940 | 1940 | 1939 
Industrial production, total......._. pll4 106 98 |pll4 109 98 
Manufactures—Total............ pll2 103 97 |pl113 107 97 
DP iiibs ta tencenecsensaa pills 98 82 j|pli19 107 
pen ae nt Etinine edie P of - : ” p107 108 108 
pheseenesecececocesesees P 2 1 
Construction contracts, value—Total| p68 64 63 rae 8 "3 
Pc nntnccotecsccenccce --| P67 64 58 p74 75 64 
Di nckibentioneccanahenanan p69 65 67 p83 79 80 
Factory employment—Total......_. * 99.2} 94.3 * 99.0} 93.4 
it titidiesccedctpeance * 95.2} 83.9 * 964) 84.6 
Non-durable goods. .............. * 103.0; 104.2 * 101.4} 101.8 
payrolis—Total............ an on sim s 96.2} 865 
Durable goods. .................. sé on nti * 97.5) 80.7 
Non-durable goods. .............. ~_ a iin * 94.9) 93.0 
Freight-car loadings—Total...._.. oe Hh iL 67 75 71 67 
Sd bbceccenece esecce 71 85 80 
Department store sales, value.......| 793 87 86 p89 89 a3 
Department store stocks, value._.... ° 68 67 bd 70 64 














* Data not yet it Pp Preliminary. 
Construction contract indexes based on three-month moving averages, centered 
at second month, of F. W. Dodge data for 37 Eastern States. Two convert indexes 
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to value figures, shown in Federal Reserve Chart Book, multiply total by $410,269,- 
000, residential by $184,137.000, and all other by £226,.132,000. 

Employment index, without seasonal adjustment, and payrolls index compiled 
by Bureau of Labor Statistics 

Note—Production, earloadings and department store sales indexes based on daily 
averages. To convert durable and non-durable manufactures indexes to points in 
total! index of manufactures figures, shown In Federal Reserve Chart Book, multiply 
durable by 0.463 and non-durable by 0.537. 

INDUSTRIAL PRODUCTION 
(1923-1925 average—100) 





W tthout 


Adjusted for 
Seasonal Adjustment 


Seasonal Vartation 





June, | May, | June,| June,| May, | June, 











1940 1940 1939 1940 1940 1939 
Manufactures 
Durable Goods , 
 * ea ee 145 109 89 145 119 89 
es ee keel 116 101 73 115 103 72 
I i aan alee 1448 | 110 | QI 148 120 91 
a a i ee p92 96 81 pio 116 91 
a idl satin in Gr | 136 | 130 124 123 136 112 
rT ei cus cbedevosbundeees ite ‘in = 147 135 93 
DO nitercnsisncsdatnenee pl6 10 5 pia y 5 
Non-durable Goods 
pO EE eae 98 | 111 p98 99 105 
Cotton consumption.......------| 118 | 116 | 115 114 119 lil 
fee 59 55 S4 53 54 75 
Slaughtering and meat packing--.----| 98 100 | 87 98 | 97 86 
eh PR Ee ae 93 96 73 96 92 76 
LE Tee) ae ae ES 101 | 102 | 103 95 99 | 96 
er ae 105 106 | 104 109 120 108 
SSS aaa eee es 146 | 145 143 143 142 140 
EE ict nabatinnsacsoutes 95 | 92 | 100 84 87 | 88 
DUNNE MICUINES. 2. occ ccecccccccosee] 76° | TS | GO 91 87 78 
Leather and products..........--.-- p1lol | 103 | 110 | p97 | 95 | 105 
,_ ft 3p he arse * 85 | 91 s 80 90 
Cattle hide leathers. .......----! * 84 | 88 * 79 86 
Calf and kip leathers_-...-..---.- . eee ee ° 71 | 88 
Goat and kid leathers.-..-_----- | ©] ow ise 4 2 90 | 102 
Pe PE. cadesasweosotone * | 219 215 * 218 | 215 
tt wins oscgtnadeeecinhee eit - * 273 | 276 
I a ae eat ae * 139 122 * | 134 113 
el a a a lc al ii ait on oa * 149 | 144 
DA Ulictsacoencsassanuse oe * 140 | 121 
Minerals 
SEE OO ps6 | 91 | 71 | p77 | 79 63 
PLS igus puanenennaadanne en p75 57 59 | p66 57 752 
Petroleum, Gude... .. ..c2ccccrccoee p185 | 187 | 170 |p188 | 189 | 173 
ES ee eee ee 112 a. 4 oo 108 | 112 | 8&7 
7" EG ae eee ei 119 | 110 ! 67 | 234 166 | 132 





p Preliminary. fr Revised. 
— 


* Data not yet available. 


Non-Agricultural Employment Increased by 240,000 
Between April and May, Reports Secretary of 
Labor Perkins—Workers in These Industries About 
1,000,000 Above Last Year—WPA Employment 
Again Curtailed 

An increase of approximately 240,000 in employment in 
non-agricultural industries between April and May brought 
the level of employment in these industries approximately 
1,000,000 above the corresponding period of last year, 
Secretary of Labor Frances Perkins reported on June 26. 
“In general, the changes in employment from April to May 
were about usual for the season,’ she said. ‘‘A comparatively 
small net decline of 50,000 employees in factories reflected 
seasonal slackening in textile, apparel, and automobile 
plants, which more than counterbalanced gains in war- 
materials industries and in the seasonally active food and 
building materials industries. Substantial gains were re- 
ported in both publie and private construction, with ap- 
proximately 130,000 more workers employed in May by 
construction contractors.”’ Miss Perkins added: 

Wholesale and retail stores took on nearly 60,000 workers and more 
employees were engaged in transportation and public utilities, as well as 
in the maintenance of State highways and in the service industries. In coal 
mining, employment was about the same as in April, but 180,000 greater 
than last year at this time, when some coal mines were still shut down 
following the delay in the signing of new wage agreements. 

In manufacturing there was a decline of 0.6% in employment and a slight 
expansion of 0.1% in pay rolls. The most important development was the 
continued rapid expansion in the war-materials industries, particularly 
airplane and engine manufactures (including aero-engines), private ship- 
yards, machine tool factories, steel mills and certain other industries affected 
directly or indirectly by war orders, such as woolen mills, explosive manu- 
factures, and metal working plants. 

Currently the level of employment in the majority of manufacturing 
industries, is still below the recent peak levels of 1937. It is only in the war- 
materials industries that there has been a great expansion, as shown in the 
table which follows: 

ESTIMATED NUMBER OF WAGE EARNERS IN WAR-MATERIALS 























INDUSTRIES 
Gain or Loss Between 
May, 1940 and— 
Industry May, April, Arerage 
1940 1940 1937 April, 1940 | Average 1937 
Shipbuilding_-_....-. 85,800 83,100 62,300 +2,700 + 23,500 
0 65,200 60 ,600 24,000 + 4,600 +41,200 
Machine tools... 62,400 61,200 47,200 + 1,200 + 15,200 
0 eee 47,700 44,700 32,900 + 3,000 + 14,800 
Aluminum mfrs....| 26,500 26,200 23,700 +300 + 2,800 
Explosives........ 7,000 6,700 5,400 +300 | + 1,600 





In aircraft manufacture, for example, employment in May was nearly 
triple that in the year 1937. In the engine industry there has been an 
increase of 50%. It is almost entirely in these industries, some of them 
highly localized, that the current tightness in the labor market is centered. 

Outside of manufacturing, the principal increase in employment in May 
was in retail stores where there was a gain of 1.6%, particularly in shops 
selling general merchandise, in limited price variety stores, and by dealers 
in lumber and building materials. In wholesale trade, there was a slight 
decline of 0.7% , almost entirely of a seasonal character, centering in reduced 
employment by farm supply dealers of all kinds, and by dry goods and 
apparel stores. There was some increase, however, in employment by 
wholesalers dealing in lumber and building materials, hardware, and so 
forth. 
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Anthracite mines reported an employment increase of 1.0%, while bitu- 
minous mines laid off 1.4% of their men. In both industries, increased pro- 
duction in May resulted in substantial gains in pay rolls. Employment in 
metal mines increased 2.3%, reflecting increased activity due to the war 
situation. In quarries, there was the usual seasonal expansion. 

In addition to the Nation-wide seasonal increase in employment in 
private building of 12.3%, public construction projects employed more men 
than in April, particularly on regular Federal construction, on residences 
for the United States Housing Authority, and on State financed road 
projects. The Work Projects Administration had a smaller force, of 1,838,- 
000 persons, at work in May, after a reduction of 173,000 from the April 
level. 

In public utilities there was little change in employment during the 
month. Increased stock market activity resulted in a slight expansion of 
employment in brokerage firms (0.4%). Insurance companies took on a 
small additional number of employees. In the other service industries, 
notably dyeing and cleaning and laundries, there was the customary seasonal 
expansion. 


The Labor Department’s announcement, from which 
Secretary Perkin’s remarks are taken, also contained the 
following: 

Private Building Construction 


Employment in the private building construction industry increased 
12.3% from April to May, according to reports from 13,378 contractors 
employing 141,363 workers. Weekly pay rolls were up by 18.5%. Com- 
pared with May, 1939, employment was 4.2% higher and pay rolls 6.1% 
above the corresponding month of last year. 

The current employment gain was substantially greater than the May 
gain of 1939 (+6.7%) and the average May increase of the previous seven 
years (+8.7%). Although increases were general throughout the country, 
the largest gains were in New England, the East and West North Central 
States and the Mountain States. In the nine geographic divisions, the 
percentages of change over the month were as follows: 














Employment Pay Roll 
Area Percent. Change from| Percent. Chance from 

April, 1940 April, 1940 
New England States..............--«.- +20.8 +33.1 
Middle Atlantic States................. +10.5 +15.7 
East North Central States............. +17.2 +25.9 
West North Central States............. +17.6 +23.0 
South Atiantic States. ........cocccose +6.7 +11.7 
East South Central States.............-. +11.5 +21.4 
West South Central States_..........-- +8.8 +12.5 
PY Es dd coudscndcctesécoses +16.7 +23.1 
Pe Co ntaetudahtsstideritnbatias +4.9 +6.5 





General contractors expanded their forces 13.5% as compared with an 
11.1% gain for the special trade contracting group. Increases were reported 
for all of the special trades reporting with the largest gains in firms engaged 
in painting and decorating and in plastering. 
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The reports on which the figures are based do not cover construction 
projects financed by the Works Progress Administration, the Public Works 
Administration, and the Reconstruction Finance Corporation, or by regular 
appropriations of the Federal, State and local governments. 

Indexes of employment and pay rolls for May, 1940 for all manufacturing 
industries combined, class I steam-railroads, and selected non-manu- 
facturing industries, where available, and percentage changes from April 
1940 and May, 1939 are shown below. The three-year average 1923-25 is 
used as a base in computing the indexes for the manufacturing industries 
and class I steam-railroads, and the 12-month average for 1929 is used as a 
base in computing the index numbers of the non-manufacturing industries. 
Information for the non-manufacturing industries for years prior to 1929 
is not available from the Bureau's records. These indexes are not adjusted 
for seasonal variation. 





} 















































| Employment } Payrolis 
Industry | Index | % Change from | Index ; % Change from 
| May, | | May, 
| 1940* | April, | May, | 1940* | April, May, 
| 1940 | 1939 | | 1940 | 1939 
(1923-25100) | | 
Manufacturing_._....-..-.| b99.0 | —06| +6.5 | b96.4| +0.1 | +13.4 
Class I steam railroads.c..--| 56.7 | +2.8 | +57) @ d d 
| j 
(1929100) 
Trade—W holesale-_-.....-- 88.7 —0.7 +1.7 77.2 —).2 +3.2 
Iron and steel scrap_--- d +4.3 d d +4.6 d 
Forest prods. (ex.lumber) d +3.8 d | @ +4.6 d 
Lumber & bidg.materials d +1.5 d d +3.3 d 
Farm supplies... _--- d —10.9 d d —6.7 d 
Assmers &country buyers) 4d —13.2 d | d —14.8 d 
ie RR i Sit wet | e91.2 +1.6 +2.7 e83.4 +13 | +4.4 
WG + chdvianddounuenes 103.9 +0.8 +1.8 | 94.7 +0.4 +2.8 
General merchandising.| e95.5 +2.8 +2.9. | e86.8 +2.1 +3.8 
eae ae 86.3 +1.3 —0.6 78.1 +1.4 +1.0 
Furniture & furnishings.| 78.4 +0.4 +1.4 71.3 +3.8 +5.0 
Automotive ..........- 86.2 +1.8 +6.7 82.9 +1.3 | +10.1 
Lumber & bldg. mat’ls..| 74.5 +2.9 +3.3 71.0 +44 +58 
Publie utilities: 
Telephone and telegraph_.| e77.3 +0.8 +2.1 | e98.5 | —0.2 +3.0 
Electric light and power_.| e90.6 +0.7 +2.7 |e104.5 | +1.2 +4.6 
Street rys. & buses_f__.-- | e68.4/ +01] —08 | e693) +02] +06 
Mining—Anthracite_....._. | 62.2 +1.0 —0.8 40.0 | +10.2 | —29.9 
Bituminous coal.......-- | $4.9 —1.4 | +77.2 75.8 | +5.1 |+271.4 
Metalliferous__.......... 69.2 +2.3 | +11.9 | 65.9 +3.8 | +21.9 
Quarrying & non-metallic.| 47.1 +5.7 +3.1 42.9 | +12.8 +8.2 
Crude petroleum produc'n.| 63.1 —0.1 —4.5 59.0 —2 —3.7 
Services: } 
Hotels (year-round)_..s-.| 93.4 +0.7 —0.6 | h83.1 —0.2 +0.8 
cS eee | 99.1 +1.9 +3.7 88.5 +3.3 +5.5 
Dyeing and cleaning ----.-.- | 108.7 +40 +1.6 85.5 | +7.4 +3.1 
DOR ceed cneedlens | 4 +0.4 —0.2 d —0.6 +0.5 
eS Sa a | d +0.3 +12, 4 +0.2 +1.5 
Building construction - ~~~. -- | @ +12.3 +42! d +18.5 +6.1 





* Preliminary. b Revised series; adjusted to 1937 Census of Manufactures, 
c Source: Interstate Commerce Commission. d Not available. e Revised series; 
retail trade indexes adjusted to 1935 Census, public utility indexes to 1937 Census. 
f Covers street railways and trolley and motor bus operations of subsidiary, affiliated 
and successor companies. g Less than one-tenth of 1%. h Cash payments only; 
value of board, room and tips cannot be computed. 








INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING INDUSTRIES—ADJUSTED TO 1937 CENSUS OF MANUFACTURES 















































(Three-Year Average 1923-25—100.0) 
| Employment | Payrolis Employment Payrolls 
Manufacturing Industries j i| Manufacturing Industries 
|\*May, | April,, May, *May,| April,; May, || *May,| April,; May, | *May,, April, | May, 
| 1940 1940 1939 | 1940 | 1940 | 1939 | 1940 1940 1939 1940 1940 1939 
Durable Goods | | | Non-durable Goods 
Iron and steel and their products, | || Textiles and their products.....- 95.9 98.8 99.2 77.9 81.4 79.7 
_ — oo ee 101.8 | 101.7 | 90.2 97.1 94.9 80.2 || vobetes eae Breisvenenconere : A + et ay i Hy 
ast [urnaces, steel works and, | Sarpets and rugs....-.....-- m ° ° ° . : 
le be 108.8 | 108.4 | 946 | 102.9 | 98.6 | 82.3 CGN GONE sc icsaccccses 88.8 | 90.8 | 85.2 | 78.2; 806] 72.3 
Bolts, nuts, washers and rivets.| 105.6 | 108.7 | 94.1 | 109.1 | 113.9} 90.3 || Cotton small wares. .--..-.-.-- 76.1 79.0 80.3 68.1 73.4 72.0 
GORE...  nssnnt ocean | 75.4| 74.51 73.1 | 66.9 | 62.2 67.6 || Dyeing and finishing textiles_| 122.6 | 125.4 | 123.7 99.2 | 104.7 | 103.3 
Cutlery (not incl. silver and) 1} Ds PE, c.cthcthovods 68.8 65 4 82 2 46 8 38.8 63.3 
plated cutlery) & edge tools. -| 102 5 103.8 86.9 91.9 93.5 76.4 | Seren 134.1 140.1 152.6 | 133.9 | 144.2 | 150.4 
Forgings, iron and steel_...---) 657) 66.8 | 54.9 72.5 75.1 56.7 Knitted outerwear. _.....-- 61.3 60.0 68 1 498 47.2 54.2 
han ceca cena cates eli | 96.0 98.1 80 1 102.1 104.0 77.6 Knitted underwear .......-- 73.8 77.1 74.0 64.7 68.2 64.7 
Plumbers’ supplies.........-- 81.8 | 81.8] 74.9) 72.6) 72.3 | 67.0 ee Uicasebeaseonaade 127.4 | 130.5 | 127.9 | 103.3 | 101.4 | 99.6 
Stamped and enameled ware...| 156.5 | 159.6 | 145.3 163.1 | 163.5 | 142.8 | Silk and rayon goods------- 62.4 64.4 70.5 48.9 50.3 51.7 
Steam and hot water heating) | | 1| Woolen and worsted goods.-_| 71.5 66.7 79.5 60.1 53.2 64.8 
apparatus & steam fittings..| 85.0 84.6! 74.4 74.6 75.6 60.6 | Wearing apparel_...........-. 111.8 | 118.6 | 1156 80.7 88.7 83.5 
Ds cateiiddiied <avétueiex |} 91.0] 90.8 | 87.2] 84.1 82.3 | 75.4 || Clothing, men’s.........--- 945) 103.5 | 99.1 64.3 72.0 | 68.6 
Structural & ornamental metal-| | 1] Clothing, women’s_....--.-- 162.1 | 168.1 | 166.1 | 111.6 | 118.7 | 113.5 
og SPR Pe ELIS | 71.2 70.0 | 66.5 61.8 | 61.2 | 57.3 |! Corsets and allied garments_.| 114.4 | 115.4 | 113.1 | 1164 | 120.2 | 119.9 
Fg — and other tinware....| 95.7 | 94.8 | 93.6 | 101.2 | 101.0 98.2 || Men’s furnishings........-- 114.8 SY 126.6 96.4 oO so ¥ 
ools (not incl. edge tools, ma-| | 1} Di ctddsbnedadedcsoos 74.9 87. 82.2 54.1 3.8 ‘ 
chine tools, files and saws) -| 92.0 : 93.5 83.8 90.1 91.0 78.9 ¥ Shirts and collars_......-.-- 121.4 125.2 | 121.0 ° 101.1 111.2 99.2 
WreGR a sb incadecdééccassdcu 161.0 | 161.5 | 146.2 | 169.9 | 174.8 | 139.4 Leather and its manufactures....| 87.1 94.2 92.5 63.8 70.7 68.6 
| | || Boots and shoes.......-..---- 85.0| 93.1| 91.0| 583 | 66.6] 63.8 
Machinery, not inel. transporta- | tit ethanssedsneans 20.8 | 82.7 | 833] 768] 78.2| 78.7 
A Se Se | 114.0 | 113.6 94.9 | 122.3 | 121.6 94.0 | Food and kindred products. -__._- 121.3 119.7 | 120.5 3 | os 
ricultural implements, incl. | ee ae 144.6 | 142.5 | 146.1 | 137.7 | 134. . 
shina ent ei | 139.6 | 141.4 | 122.8 | 163.6 166.1 | 134.9 DIET dnkbacetncskbonwanail 278.1 | 268.4 | 277.0 | 330.0 | 312.0 | 322.7 
Cash registers, adding mach’s| | LEELA ELON 99.9 | 93.7 97.5 85.1 80.6 | 81.9 
fe nee machines....| 128.8 | 129.0 | 127.4 | 133.5 133.9 | 122.4 || — and preserving...-..- 2 - ¥ 7 Ay = 4 
ectr machinery, apparatus | i] CORTISRIORET «cc ccccccccescs . d J . d . 
and supplies......--.-...-. 101.9 | 101.5} 86.6 | 114.5 | 112.7; 906 || Flour ...................... 786 | 78.2| 778| 730| 71.5| 72.2 
Engines, turbines, water wheels DR ctsanamiabacdswet 83.7 | 75.0] 85.1] 701] 63.1 70.7 
7 and wintu PIES ae ¥ ms | 97.4 | 194.2 | 183.1 | 114.0 || Slaughtering and meat packing) oH | = oe -8 12 = wx! 
foundry & machine shop prods. %6.6 of 82.1 94.6 95.4 75.0 | .) £ ee } 44. 48. of : 
Machine tolls........- —— 220.6 216.3 141.2 | 288.4 287.1 | 161.4 I} Sugar refining, cane......-.-.-.-. 95.2 | 94.0 87.5 80.2 77.0 72.8 
Radios and phonographs-___-_-_- 136.8 | 128.3 | 106.5 | 127.7 | 116.0 | 92.3 || Tobacco manufactures____.___-- | 64.3 | 63.8 | 64.2 62.1 58.7 57.7 
Textile machinery and parts--- 2.4) 84.9 74.8 77.0 80.1 69.8 Chewing and smoking tobacco 
Typewriters and parts. aadiedl 113.1 | 114.4 | 127.0 | 114.0 112.2 | 126.8 Oe GE et ndienagune 58.6 | 58.5 61.1 66.5 | 64.2 | 65.0 
| Cigars and cigarettes........- | 649) 64.3 64.5 61.4) 58.0 56.7 
Transportation equipment_-_-_--- 115.0 | 115.4 91.2 | 118.4 | 122 87.3 || Paper and printing..........--- 114.9 | 113.8 | 111.2 | 113.1 | 109.7 | 105.1 
| ~~ 2p Sreieagapae '2329.9 2166.0 1203.7 |2187.3 |2062.7 1155.0 “yy > eeeeposagee ; 113.9 | 113.0 | 108.8 | 124.4 | 120.7 116.1 
ROPER oc 00ncctsektess 109.9 | 112.0 | 93.3 | 114.0 | 121.2 | 88.0 Paper and pulp..........-.-- 115.2 | 112.0 | 106.7 | 124.3 | 115.4 | 105.6 
Cars, electric & steam railroad.| 55.8 | 57.4) 366 | 500)! 52.0) 31.6 Printing and publishing: | 
PL SELLE TEA 28.2 | 280° 216) 26.9 26.1 19.7 Book and job--._.-.-- SR | 99.1] 99.5 98.8| 883, 87.4| 85.7 
- e eee 157.7 | 152.8 | 122.0 | 178.4 | 169.4 | 131.3 Newspapers and periodicals.| 117.0 | 116.5 | 115.3 | 112.3 | 110.9 | 107.9 
Nonferrous metals and their prod_| ey ere 92.0 | 103.7 | 103.1 84.0 ee petroleum and coal on | a8. | 129.01 198.7 | 198.4 119.6 
Aluminum manufactures __-_-_-_- 172.4 71.5 | 142.1 | 201.5 | 199.3 | 152.6 OE, .idciaidatanannnee 21.1 | 123.4 | : 3: | 133. 19. 
Brass, bronze and copper prods.| 125.3 | 125.8 | 104.7 | 134.4 330 103 5 Petroleum refining.......--.-.- 121.9 | 121.1 | 118.1 | 136.6 | 136.9 | 132.2 
Clocks and watches and time- Other than petroleum refining.| 120.9 | 123.9 111.7 | 132.8 | 1323 | 115.7 
recording devices........-- 89.2 89.4 82.2 94.1 91.7 78.4 “2S Rae ot | 136.2 135.2 | 116.5 | 162.0 | 159.6 | 131.3 
ai tn in ie pe | 88.5 90.0 82.9 72.4! 72.2 66.2 Cottonseed—oll, cake & meal!) 67.8 | 79.2 746 59.5 | 68.8 57.7 
Lighting equipment.........- 84.0 85.9 75.9 72.0 74.2 58.9 Druggists’ preparations. ----| 118.9 | 118.7 | 108.1 | 129.3 | 130.5 | 118.2 
Silverware and plated ware 70.4 | 70.7 68.5 | 616] 62.8 58.8 GUE ano ctensenddinds | 118.0 | 1140} 856] 141.2 | 1331 95.6 
Smelting and refining—copper, ; NN i a a | 131.9 | 174.8 | 123.8 | 1208 | 136.2 | 105.6 
lead and zinc.............. | 86.0] 85.9! 76.8) 847)| 844] 72.1 Paint and varnishes. ......- | 125.9 | 124.4 | 123.4 | 136.0 | 131.9 | 129.8 
Lumber and allied products ----- ¥ => 65.0 | 63.5 61.4 58 Rayon and allied products -.-| ty | one. a8-7 | 311.4 ty wn 
Ds £.dd ncn dtlnddececuud 87. 86. 81.4 74.5 74.2 66.6 BORG « 6 o sececsvanenaccsese |; 8l. 81. : 98.0; 9 we 
Lumber: : rieee ; . Rubber RP a ee 84.1 | 847 81.2 | 87.1 | 865 80.0 
EE 60.7 60.9 56.2 47.8 47.6 440 Rubber boots and shoes_...... | §4.1! 56.1 59.0 | 53.8 | 55.3 54.7 
PE annnctcedcantanied 61.9 60.3 60.2 | 58.7 55.4 54.2 Rubber tires and inner tubes...| 69.0 697 66.7 | 798 | 78 1 j 1.6 
Stone, clay and glass products...| 81.7 | 80.5| 78.5 | 74.1| 72.2| 67.7 Rubber goods, other........- 140.6 | 139.7 | 130.6 | 131.5 | 132.6 | 121.8 ° 
Brick, tile and terra cotta_.... 61.2 58.0 57 6 48.9 45.2 43.8 F = — = =— — === 
is 3. 6.260: omdecedabhais tbe 70.5 67.7 67.8 69.0 63.6 62.8 Summary | | | 
ER REP AA LTE 103.9 | 1053 9741/1109) 1142! 9623 AR TRUER. sc ascceeehenate | 990! 99.6] 93.0) 964), 96.3} 85.0 
Marble, granite, slat the ——_  —_—_  —_—_ ee) EO 
a -— peas 47.7 45.6 53.6 38.6 34.6 44.0 Durable G00Gs....ccesccescess 96.4 96.0 84.0 97.8 7 2 78.8 
SO REESE rr 90.6 93.0 6.7 24.2 85.1 77.1 Non-durable goods.........-. 101.5 | 103.0 | 101.6 94.9 95.3! 91.9 





. May, 1940, indexes are preliminary; subject to revision. 
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Employment on Federal and Other Public Programs 

Because of increasing industrial and business employment and the neces- 
sity of striking a balance between the relief program and available funds. 
employment on work relief projects of the Work Projects Administration 
was again curtailed in May. The number of persons at work on these 
projects in May was 1,838,000, a decrease of 173,000 from April and 630,000 
from May, 1939. Pay roll disbursements of $110,100,000 were $6,045,000 
less than in April and $30,695,000 less than in May, 1939. 

The Out-of-School Work Program of the National Youth Administration 
furnished employment to 22,000 fewer youths in May. Approximately 
6,000 additional students, however, found employment on the Student 
Work Program in the same month. 

Seasonal increases on public-road, building construction, and dredging, 
dike, and revetment projects together with a sizeable gain on naval vecsel 
construction in the month ended May 1l5resulted in an employment increase 
of 36,000 on construction projects financed from regular Federal appro- 
priations. A decrease of 2,000 in the number of workers employed during 
the month ended May 15 on construction projects financed by the Public 
Works Administration was caused by the completion of a number of projects. 
Contractors on low-rent projects of the United States Housing Authority 
employed an additional 6,000 building-trades workers in the same period. 
Employment on State-financed road projects rose to 167,000 in May, an 
increase of 23,000 from April. 

Employment in camps of the Civilian Conservation Corps decreased 
from 314,000 in April to 312,000 in May. Pay roll disbursements for the 
month were $14,015,000. 

Contractors on construction projects financed by the Public Works Ad- 
ministration placed orders for materials valued at $15,148,000 and on con- 
struction projects financed from regular Federal appropriations the amount 
was $39,536,000. On Federal agency projects under the Work Projects 
Administration orders were placed for materials valued at $774,000. Ma- 
terials valued at $9,825,000 were ordered by contractors on low-rent projects 
of the United States Housing Authority. 

EMPLOYMENT AND PAY ROLLS ON PROJECTS FINANCED WHOLLY OR 
PARTIALLY FROM FEDERAL FUNDS AND ON ROADS FINANCED 
FROM STATE FUNDS, MAY, 1940. 

(Figures in Thousands) 























Employment | Payrolis 
| Change from Change from 
| May, |---| May, | 
1940 | April, ; May, 1940 | April, | May, 
| a | 1940 | 1939 a 1940 | 1939 
Construction Projects— | , a5 Eee 
Financed by PWA-_b_..-...---- 97) —2| —177| 9,642) —276/-13,113 
Financed by regular Federal ap- 
SRE. cccentecsnsece 285 +35 +68 29,304) +2,328) +7,492 
U.8. Housing Authority.b_._--- 45 +6 +36 4,750) +915 +3,731 
WPA Program— | | | 
Federal Agency projects under | 
4 RE eS 101) +3 —64' 4,787) +82 —3,162 
Projects oper. by the WPA.d_.--| 1,838) —173 —630/110,100 —6,045 -30,695 
NYA Projects— | | 
Student work program.d__-_- | 488) +6| +114) 3,425] +49) +920 
Out-of-school work program .d_-- -| 300}; —22) + 75, 5,590) —343) + 1,304 
Civilian Conservation Corps_e- - -! 312| —2) —24) 14,016 —7|—1,007 
0 eas | 167) +23 +35' 12,402| + 1,525) + 2.636 





a Preliminary. b Employment figures are maximum number for the months 
ended April 15 and May 15. c Employment figures, except for Federal-aid road 
projects, are maximum number for the months ended April 15 and May 15. Em- 
ployment and pay rolls on Federal-aid roads for the calendar month ended May 31 
are estimated. d Figures are for the calendar months ended April 30 and May 31. 
e Figures on employment are for the last day of the month: pay rolls for the entire 
month. f Employment and pay rolls for the month ended May 31 are estimated. 
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Contraseasonal Gains in Employment and Payrolls 
Reported by New York State Factories in June 

According to a statement issued July 12 by Industrial 
Commissioner Frieda 8. Miller the factories of New York 
State were employing 0.4% more workers in June than in 
May. Payrolls rose 1.8% in the month. These gains are 
contrary to the usual losses of 0.6% in forees and 0.2% in 
payrolls from May to June as measured by the average 
changes over the past 25 years. Miss Miller’s statement 
continued : 

If it were not for the continued seasonal losses at New York City 
clothing and millinery firms and large layoffs reported by individual wood 
and textile products firms, the gains this June would have been much 
Jarger than those recorded. The food, mineral, leather and chemical 
industrial groups reported gains in forces that were much better than the 
usual increases in June. Metals and machinery and pulp and paper plants 
reported very good, contra-seasonal gains. 

The New York State Department of Labor’s index of factory employment, 
based on the 1925-27 average as 100, was 88.8. The corresponding pay- 
roll index rose to 86.5. Compared with June, 1939, there were about 10% 
more factory workers employed this June and payrolls were appr ximately 
14% higher. There were more workers employed on the average during the 
first half of 1940 than in the similar period of any year since 1930. The 
gain in employment over the first half of 1939 amounted to more than 
14%, and the payroll gain was over 13%. 

Preliminary tabulations, covering the reports from 2,325 representative 
firms throughout the State, form the basis for the statements made in this 
analysis. These reports are collected, tabulated and analyzed each month 
by the Division of Statistics and Information. under the direction of Dr. 
E. B. Patton. This June’s reporting factories employed 422,813 workers 
at an average weekly wage of $28.25. 

Payrolls Higher in All Up-State Industrial Districts 

All six up-State industrial districts reported net gains in payrolls from 
May to June. The good gains at metals and machinery plants were the 
main contributing factor to most of these net increases in total wage dis- 
bursements. In Buffalo, Rochester and Syracuse employment also rose 
as gains at the great majority of plants in almost all other industries 
were adled to the increases at metals firms. Most other plants in the 
Albany-Schenectady-Troy and Utica districts were contracting their opera- 
tions this month, and their loeses obliterated the gains in forces but not 
those in payrolls at the metal plants. In the Binghamton-Endicott-Johnson 
City area manufacturers of business machines, shoes and furniture laid 
off a few workers, but longer hours for the remainder in each case 


resulted in a good gain in payrolls for the district totals. 

If it were not for the continued seasonal losses at clothing and millinery 
shops in New York City, there would have been net gains in factory 
employment and payrolls there this month instead of the decreases recorded. 
Most manufacturers of builders’ supplies, furs and shoes, metal, chemical 
and food products in the city were busier. 


The Commercial & Financial Chronicle 
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May to June, 1940 | June 1939 to June, 1940 
Per Cent Change | Per Cent Change 
City 

4 Employees | Payrolis Employees | Payrolis 
eR ans Se +3.7 +7.2 | +19.9 | +27.3 
SI oo se casceswese +33 | +50 | +63 | +9.1 
eee +18 | +30 | +243 | +35.6 

Binghamton-Endicott- | | 
Johnson City ---------- —0.1 | +44 | —e | +4.3 
nt <i —).3 +0.9 | +9.3 +14.9 
Albany-Schenectady-Troy - —10 | +22 1 +17.1 +25.8 
De Be On 6c nw cones —2.0 —1.5 +6.0 ' +78 





Pennsylvania Factory Employment and Payrolls In- 
creased in June—Delaware Factories Also Report 
Advances 

Factory employment and payrolls in Pennsylvania in- 
creased about 1% and 4%, respectively, from the middle of 
May to the middle of June, according to reports received 
by the Federal Reserve Bank of Philadelphia from 2,428 
establishments. These increases, which usually are not to 
be expected in June, followed steady declines in earlier 
months of the year. The total number of employee-hours 
worked increased 3% in the month. Aggregate manu- 
facturing employment in the State, estimated at 892,000 in 
June on the basis of current reports, was 7% greater than in 
June, 1939, and average weekly payrolls of $22,100,000 
were 16% greater than a year ago. The Bank on July 19 
further reported: 

The expansion in employment and payrolls from May to June was 
principally in the durable goods industries, where increases were shown in 
most lines of iron and steel and in certain classes of transportation equip- 
ment. The number of wage earners engaged in the production of con- 
sumers’ goods declined fractionally, but the amount of wage Payments 
increased somewhat. Activity in the textiles generally did not measure 
up to seasonal expectations, but in certain other nondurable lines, par- 
ticularly men’s clothing and shoes, large gains were recorded. In the 
lumber group sharp increases in payrolls were shown at furniture and 
wooden box factories, while there was a small decline at lumber and planing 
mills. 

The average number of hours worked showed a slight increase from May 
to June, and average hourly earnings increased more than one-half cent 
to 72% cents, the highest level in records back to 1927. Weekly earnings 
of factory employees advanced from $26.16 to $26.60 and were considerably 
higher than in June, 1939, when the average was only $24.72. 

Regarding conditions in Delaware factories, the Bank’s 
announcement stated: 

At Delaware factories employment and payrolls increased about 2% 
from May to June, according to reports from 78 plants, and reached the 
highest levels since 1937. Gains in the month were due chiefly to increases 
at plants turning out metal products, transportation equipment, and foods 
and tobacco. An increase in payrolls, although not in employment, was 
shown in reports from chemica] manufacturers, while activity in the textile 
industry declined. In comparison with a year ago, aggregate employment 
in June was 12% and wage payments were 16% greater. 
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Canadian Newsprint Shipments in June Increased to 
Third Highest Monthly Total in History 

Canadian newsprint shipments continued to increase in 
June to reach at 338,446 tons the third highest monthly 
level in the history of the industry, only the final two 
months of 1937 having produced larger totals, it is learned 
from the Montreal “Gazette” of July 13. The month’s ship- 
ments exceeded a year ago by 45.7% and represented 96.1% 
of capacity, against 87.9% in May and 64.1% a year ago. 
At $15,548 tons, equal to 89.5% of capacity, Canadian pro- 
duction was down about 8,000 tons from May, but exceeded 
a Year ago by 31.1%. May’s production had set a new high 
record. As June’s shipments exceeded output by over 
23,000 tons, mills’ stocks were reduced accordingly. The 
paper, which bases its report on figures issued by the News- 
print Association of Canada, goes on to state: 

The expansion in Canadian shipments for the month was mainly to the 
United States, which took 253,390 tons, up nearly 80,000 tons, or 45.8%, 
and to overseas markets, which took 68,500 tons, up over 25,000 tons, or 
61.9%. Shipments to domestic consumers, at 16,496 tons, were up a few 


hundred tons. 
Production and shipmerts by United States mills remained at a high 
level, a slight reduction from May reflecting fewer working days. New- 
foundland’s output and shipments continued at a level well above a year 
ago, output being up 31.9%, shipments 74.8%. Newfoundland’s shipments 
to United States consumers increased by 152.69; those to overseas con- 
40.5%. 
eXCess 
tons, 


sumers by 
Aggregate 

was 29,153 

in 1939. 
For the six months, Canadian production, at 1,641,987 tons, exceeded a 

year ago by over 300,000 tons, or 22.39, and ran approximately 11,000 

tons in excess of shipments, which for the period were up 24.8%. 

——$—$———_—_ 
Report of Lumber Movement Week Ended July 6, 1940 


Lumber production during the holiday week ended July 6, 
1940, was 40% Jess than in the previous week; shipments 
were 27% less; new business, 27% less, according to re- 
ports to the National Lumber Manufacturers Association 
from regional associations covering the operations of repre- 
sentative hardwood and softwood mills. Shipments were 
22% above production; new orders, 26% above production. 
Compared with the corresponding (holiday) week of 1939, 
production was 1% less; shipments, 9% greater, and new 
business, 8% less. The industry stood at 60% of the sea- 
sonal weekly average of 1929 production and 71% of aver- 
age 1929 shipments. The Association further reported : 


for the three countries 
6,632 tons 


of shipments over production 
against a similar excess of shipments of 
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Year-to-Date Comparisons 

Reported production for the 27 weeks of 1940 to date was 8% above 
corresponding weeks of 1939; shipments were 6% above the shipments, 
and new orders were 4% above the orders of the 1939 period. For the 
27 weeks of 1940 to date new business was 4% above production and 
shipments were 4% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 19% on July 6, 1940, 
compared with 19% a year ago. Unfilled orders were 4% less than a 
year ago; gross stocks were 4% less. 

Softwoods and Hardwoods 

During the holiday week ended July 6, 1940, 478 mills produced 147,- 
472,000 feet of softwoods and hardwoods combined; shipped 180,491,000 
feet ; booked orders of 186,491,000 feet. Revised figures for the preceding 
week were: Mills, 494; production, 245,882,000 feet; shipments, 247,- 
706,000 feet; orders, 254,036,000 feet. 

Lumber orders reported for the week ended July 6, 1940, by 393 soft- 
wood mills totaled 176,695,000 feet, or 25% above the production of the 
same mills. Shipments as reported for the same week were 172,615,000 
feet, or 239 above production. Production was 140,811,000 feet. Re- 
ports from 101 hardwood mills give new business as 9,796,000 feet, or 
47% above production. Shipments as reported for the same week were 
7,975,000 feet, or 20% above production. Production was 6,661,000 feet. 

Identical Mill Comparisons 

Production during week ended July 6, 1940, of 378 identical softwood 
mills was 139,427,000 feet, and a year ago it was 140,265,000 feet; ship- 
ments were, respectively, 170,485,000 feet and 153,737,000 feet, and 
orders received, 173,957,000 feet and 188,279,000 feet. In the case of 
hardwoods, 80 identical mills reported production this year and a year 
ago 5,170,000 feet and 5,129,000 feet; shipments, 5,855,000 feet and 
7,365,000 feet, and orders, 7,435,000 feet and 8,801,000 feet. 

—_———_———— 


Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 














Orders Unfilled Percent of Activity 
Week Ended Received Production Orders -—- _-——~— = 
Tons Tons Tons Current Cumutatire 
Me Mvgeseae cea 87,746 104,945 196,174 | 65 7 
We Bi a ccews _.| 110,169 120,791 | 187,002 | 74 69 
[ 3 PB geet 111,332 115.419 | 183.699 | 72 70 
Ms Os twasucces 111,954 121,596 | 176,308 | 75 71 
I eee 106 954 115.988 167,240 | 72 71 
3 Seeders 106,292 114.463 | 159.216 7 71 
iy ape .--| 101,097 115,189 | 145,706 70 71 
a | oer steel ee 114,156 | 142,554 69 71 
i i oa 104,466 113,710 137,631 69 71 
«A eRe SES 111,714 112,855 138,446 69 71 
OT SS 107,024 114,958 132,455 | 70 71 
OS aa -| 108,134 113,555 130,871 | 70 70 
ke 102,462 107,853 | 129,466 67 70 
Dee. Micake beeen 105,140 111,431 | 123,255 | 68 70 
BOE. Bhicéssncerse| Ee 105,929 147,254 66 70 
"3p Ween -| 146,057 117,388 175,162 72 70 
> eee _..-| 139,841 122,194 | 193,411 | 75 70 
2 Sees _| 136,203 125,823 204,612 | 77 71 
= eae 130,202 122,868 210,488 | 74 71 
5 157,023 123,579 | 242,787 | 76 71 
May 24....-. 143,505 129,536 254,638 79 72 
eos 115,557 121,378 | 247,644 75 72 
Me: Si. ssasiakaba 137,283 124,679 257 836 77 72 
<a eee 119,998 | 127,346 | 245,818 79 72 
MS, «sida chen 125,377 128,914 | 241,099 79 73 
ee ON. 5 caaakn 125,347 | 128,842 | 236,693 80 73 
_ i rei 96,939 99,821 232,315 60 73 
' 23 = a 104,942 115,099 222,096 72 72 
2 ~~ 
Grain Crop Prospects Improved in Canada, Says 


Bank of Montreal 

Crop prospects in most sections of the Canadian prairie 
provinces have been improved by light to heavy rains and 
cooler weather, according to the July 18 crop report of the 
Bank of Montreal. The bank’s report further said: 

Wheat in Manitoba is headed out, and heading is well advanced in 
Saskatchewan and Alberta. Both wheat and coarse grains in Manitoba 
and Alberta are developing satisfactorily. In Saskatchewan summer fallow 
fields are in fairly good condition, but stubble crops have suffered severely 
from inadequate moisture reserves and heat. Isolated points have experi- 
enced hail, but damage has been relatively light. Pastures are in good 
condition in most districts. In Quebec higher temperatures during the past 
week have proved beneficial and crops are making good progress. As com- 
pared with an average season however, growth is backward, and warm, dry 
weather is urgently required. In Ontario crop prospects on the whole are 
promising, good progress being recorded as a result of higher temperatures. 
Some crops are still backward, notably tobacco. In the Maritime provinces 
favorable weather has improved the outlook, and although crops are back- 
ward, average returns are indicated. In British Columbia crops of grain 
and early potatoes will be light owing to drought, and continuation of hot, 
dry weather is affecting other crops which are urgently in need of rain. 

—_——_<>——_———_ 

Latin American Coffee-Producing Countries Ratify 
Plan of Export Quotas to United States—-Action 
Taken at Third Pan-American Coffee Conference 

Delegates of the 14 coffee-producing countries of Latin 
America, participating in the Third Pan-American Coffee 
Conference, have ratified in principle a plan of export 
quotas to the United States, it was announced on July 8 by 
Roberto Aguilar, Secretary-General of the Conference. The 
Pan-American Coffee Bureau has been empowered by the 
Conference to work out details of the plan, in collaboration 
With representatives of the non-member countries. The 
announcement regarding the plan and the Conference like- 
wise said: 
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The proposed program calls for the marketing of current crops in the 
most equitable and practical manner for the protection of countries already 
established in this market, while making allowance for the needs of other 
countries formerly dependent on European markets. Shipments will be 
apportioned in accordance with the requirements of the American trade. 

Without such a-plan the coffee market runs the risk of complete dis- 
organization, upsetting the economic stability of much of Latin America, 
it was stated. 

In its closing session the Conference endorsed the coffee promotion cam- 
paign conducted here by the Bureau, and recommended that the producing 
areas not presently subscribing to the effort align themselves with the 
seven countries pow participating. An increase in appropriations was 
recommended. 

Tribute was paid to the American industry for its close cooperation 
with the producers’ organization in the promotion of coffee as a beverage. 
Named in the resolution were George Thierbach, President of the Associ- 
ated Coffee Industries of America; Berent J. Friele and Herbert Dela- 
field, directors of the Association; F. W. Buxton, member of the Joint 
Promotion Committee. and the lIate Lot Boardman. 

Also thanked were Guy Sharpe, former President, and W. F. Williamson, 


Secretary-Manager of the Associated Coffee Industries of America. Con- 
tinued collaboration of the American coffee industry was asked. 
Countries participating in the Third Pan-American Coffee Conference 


were: Brazil, Colombia, Costa Rica, Cuba, Dominican Republic, El Sal- 
vador, Ecuador, Guatemala, Haiti, Honduras, Mexico, Nicaragua, Puerto 
Rico and Venezuela. 

——— 


Coffee Imports for Consumption in United States 
Continue to Rise—Coffee Crop Year Expected to 
Exceed 15,500,000 Bags 


Coffee imports for consumption in the United States con- 
tinue at a heavy pace, according to figures prepared by the 
statistical department of the Pan-American Coffee Bureau, 
on the basis of the monthly compilations of the United 
States Department of Commerce. The Bureau further said: 

Imports for the period July/May amount to 14,256,022 bags against 
13,590,913 bags in the same period of 1938/39; or an increase of 665,109 
bags over that year. Tie monthly average of imports amounts to 
1,296,002 bags. As June imports are expected to be roughly around that 
figure, it is predicted that the coffee year imports (July 1, 1939, to 
June 30, 1940) are going to exceed 15,500,000 bags, thus marking a new 
high record for coffee consumption in this country, which must be due 
primarily to the promotion campaign that is being conducted in the 
United States by the member countries of the Bureau, with the cooperation 
of the Associated Coffee Industries of America. 

In connection with the remarkable increase of coffee imports into the 
United States it should be pointed out that deliveries for consumption 
based on daily movements, as reported by the New York Coffee and Sugar 
Exchange, also show a substantial advance. The difference between the 
figure of 13,886,594 bags given by the Exchange statistics for the crop 
vear and the Bureau’s estimates for the same period is explained by the 
fact that the accumulated daily figures are in bags of varying weights, 
while the final figures of the Bureau are computed in standard bags of 
60 kilos, or 132 pounds each. 

—_——_—_—————. 


Petroleum and Its Products—Texas Shutdown Possible 
If Price-Cutting Spreads—-Panhandle Slashes 
North Texas Crude Prices—Railroad Commission 
Asks Interstate Compact Group to Act—Sinclair 
Calls for Grants ‘‘Discussion’’—Daily Average 
Crude Output Below ‘‘Demand’’—Penn Mex to 
Negotiate with Mexican Government 

The possibility of a state-wide shutdown of all wells in 
Texas, which might spread throughout the Southwest and 
mid-continent area, developed at week-end as the Railroad 
Commission wa‘ched for further price weakness following the 
sharp slash in North Texas erude oil prices posted by Pan- 
handle Refining Co. on July 15, first break since last August 
when Consolidated’s cut brought about a five-State shutdown 
of wells. 

The break came on Monday when Panhandle posted a flat 
price of 75 cents a barrel for all crude oil purchased in North 
Texas, which includes Archer, Clay and Wichita counties. 
The new price schedule, which became effective immediately, 
compared with a previous posting of from 79 cents for below 
29 gravity crude to $1.03 a barrel for 40 gravity and above. 
On the same day, Rock Island Refining set a flat price of 60 
cents for crude in the Tussey pool of Oklahoma. 

Quick to follow the price cut was Sinelair Prairie Oil 
Marketing which slashed crude postings in north and central 
Texas to 4 flat price of 75 cents a barrel off from a former 
range of 79-$1.03 a barrel, a cut of approximately 25% for 
the schedule. In these fields, Humble Oil & Refining, 
Stanolind Oil & Gas and Magnolia are in competition with 
Sinclair. At week-end, however, none of these companies 
had made any move to cut their prices. La Salle Petroleum, 
a small independent, met the price cut immediately. 

The Railroad Commission announced at week-end that, 
while they had received assurances from several major 
purchasers that they do not contemplate any price cuts, any 
move leading to a general price-break would more than 
likely mean a complete shutdown of all operating oil wells in 
Texas. Atthe present, Texas has seven State-wide shutdown 
days each in July and August. 

Governor Leon Phillips, Chairman of the Interstate Oil 
Compact Commission, was sent a wire signed by Chairman 
Lon A. Smith and Jerry Sadler of the Railroad Commission 
in which it was suggested that the Oklahoma Governor call a 
meeting of the Compact Commission to consider the shutting 
down for an indefinite period of all wells in States belonging 
to the Compact group. The wire said that “such action 1s 
necessary to protect the industry against over-production and 
a cut in crude prices.” aad 

The present unsatisfactory situation in the oil industry 
will not be remedied by well shut-downs, H. F. Sinelair, 
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Chairman of the Executive Committee of Consolidated Oil 
Corp., told D. H. Bolin, President of the North Texas Oil 
and Gas Association, in a telegram sent from New York 
City Friday. 

Answering a wire from Mr. Bolin who sought suggestions 
for solving what he felt was a serious situation, Mr. Sinclair 
pointed out that the industry will never correct the situation 
until the facts are publicly disclosed and frankly faced. “I 
agree with you as to the seriousness of the situation which 
you and all of us face and I also am ready to take serious 
measures to remedy it,’’ Mr. Sinclair’s wire stated. 

Pointing out that Consolidated’s subsidiary, Sinclair 
Prairie Oil Marketing had not cut prices until others had 
initiated lower postings, Mr. Sinclair called for a free dis- 
cussion of the factors involved in the current price weakness 
in the industry. ‘‘The industry is being subjected to false 
and misleading propaganda concerning the importation of 
foreign oil,” he pointed out. “The discussion should not be 
concerned merely with how much or for how long prorated 
states should be cut back. There might also be some helpful 
discussion of the influences that prevent the average refiner 
from getting prices for his product that would enable him 
to pay a reasonable price for crude.”’ 

The weakness in Texas which has broken out this week in 
price cuts became acute some time back when France’s 
defeat by the Axis powers ended a market for Texas oil men 
that hed been responsible for many thousands of barrels of 
crude oil. Ending of the European market for crude, on top 
of the sharp drop in exports of motor fuel and other refined 
products, found the industry in an over-extended position 
in that it could not curtail production quickly enough to cope 
with the new conditions abroad. 

For the second consecutive week, daily average crude oil 
output for the nation was below the market demand estimates 
of the United States Bureau of Mines. The American 
Petroleum Institute reported that average production for the 
week of July 13 was off 41,650 barrels to a daily figure of 
3,560,750 barrels, which compares with the July estimate of 
3,628,400 barrels of the Federal agency. 

Texas was the only major oil-producing State to show an 
increase in its total, although even here the figure was under 
the July market demand for the State as estimated by the 
Bureau of Mines. Daily average production of 1,143,350 
barrels for the Lone Star State represented an increase of 
5,000 barrels over the previous week’s total. 

Sharpest decline in output was shown by Oklahoma where 
daily average figures of 409,800 barrels represented a slump 
of 18,100 barrels. Illinois dipped below the half-million level, 
a reduction of 17,800 barrels paring the total to 485,850 
barrels. A drop of 6,000 barrels for Louisiana cut the total 
there to 281,950 barrels while Kansas production of 178,200 
barrels represented a cut of 4,250 barrels. California was off 
only 600 barrels, at a daily total of 625,100 barrels. 

Producers of Pennsylvania grade crude oil were called 
upon to initiate a voluntary production curtailment program 
in order to forestall any more price cuts by Lewis H. Thorn- 
ton, past President of the New York State Oil Producers’ 
Association. ‘It appears to me that if we producers of oil in 
the Allegheny field want to help hold our rapidly-declining 
market from still further decline, we had better all curtail our 
production at once.” 

_ Prices of Pennsylvania grade erude oil have been sliding off 
since Jan. 1 when they were $2.75 a bbl., against current level 
of $2 a barrel. Two of the three reductions of 25 cents a 
barrel came within the past month or so. Mr. Thornton, 
however, said that the present slump in demand was “more 
or less temporary” and foresaw a boom for the Pennsylvania 
grade crude oil industry when the Government’s war-plane 
expansion hits its stride. 

Stockholders of the Penn Mex Fuel Co. passed a resolution 
at a special stockholders’ meeting in New York this week 
asking that the company institute direct negotiations with 
the Mexican Government for an out-of-court settlement of 
its oil claims in Mexico. Penn Mex Fuel, since only 85% 
of it is owned by Consolidated Oil Corp., did not participate 
in the recent settlement between Consolidated Oil and the 
Mexican Government dealing with other wholly-owned 
Consolidated companies who had lost property in Mexico. 

August market demand for erude oil was set by the United 
States Bureau of Mines at a daily average of 3.657.700 
barrels, or a total of 113,390,000 barrels. This is 29.300 
barrels above the estimated July demand and more than 
15,000 barrels in excess of actual market demand for the 
comparable 1939 month. 

Price changes follow: 

July 15—Panhandle Refining Co. cut postings for North Texas crude oil 
to a flat price of 75 cents a barrel, against a former gravity schedule ranging 
from 79 cents to $1.03. 

July 15—Rock Island Refining cut the price of crude oil in the Tussev 
pool of Oklahoma to 75 cents a barrel, against a former gravity schedule 
of 60 cents to 90 cents. 

July 16—Sinclair Prairie Oil Marketing Co. met the price cuts in the 
North Texas fields initiated by Panhandle. 

July 16—La Salle Refining cut prices of North Texas crude oil to a flat 
75-cent posting, effective July 17. 

Prices of Typical Crude per Barrel at We 
(All gravities where A. P. I. degrees are not shown) 


Eldorado, Ark., 40 
Corning, Pa ; Rusk, Texas, 40 and over. 
RDFa eR RE é 
Western Kentucky f 
Mid-Cont't, Okla., 40 and above... 1.03/Sunburst, Mont f 
Rodessa, Ark., 40 and above 1.25| Huntington, Calif.. 30 and over... 1.15 
Smackover, Ark., 24 and over -73! Kettleman Hills, 39 and over 13 
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REFINED PRODUCTS—STATISTICAL POSITION OF INDUSTRY 
SOFTENS—WITHDRAWALS OF GAS FROM STOCKS LESS- 
THAN-SEASONAL—GASOLINE PRICE INDEX LOWER— 
MARKETS FOR MOTOR FUEL UNEASY 

With the price weakness in North Texas crude oil adding a 
further bearish influence, the statistical position of the 
refined products branch of the industry fails to reflect the 
record demand in the domestic market for gasoline, and oil 
men are none too optimistie about the likelihood of the 
maintenance of a stable gasoline price-structure. 

The virtual ending of the export market for motor fuel 
due to the quick defeat of France by Germany and Italy 
and the lost markets in other countries conquered by the 
Reich has offset the sharp expansion in home demand for 
motor fuel which promises to set 1940 at a new high record 
for gasoline consumption for the third consecutive year. 

Stocks of finished and unfinished gasoline showed a less- 
than-seasonal decline during the July 13 week. The Ameri- 


can Petroleum Institute placed the total decline at only 
903,000 barrels, less than half that of the previous week, 
which left holdings at 92,372,000 barrels, or some 14,000,000 
barrels in excess of those reported for the comparable date a 
Refinery production of gasoline was off 101,000 


year ago. 
barrels. 

Refinery operations failed to show further curtailment 
after having been cut in the previous week. Refineries ran 
at 82.3% of capacity, off only 0.1 points from the initial 
July week. For many months, refinery operations have been 
excessive in the view of the industry’s economists, who 
pointed to the record stocks of gasoline as proof of their 
contentions that the rate was far too high. Daily average 
runs of crude oil to stills for the July 13 period were off only 
10,000 barrels to 3,565,000 barrels. 

Motor fuel demand in the domestic market for August 
was set at 56,200,000 barrels by the United States Bureau 
of Mines, an increase of 2,372,000 barrels over the actual 
demand for August a year ago. Export demand was fore- 
cast at 1,900,000 barrels, the European war being responsible 
for the slump from the 4,208,000-barrel figure recorded for 
August, 1939. 

Gasoline prices in the major consuming areas throughout 
the country have failed to show the effects of 1940’s record 
consumption of motor fuel. The American Petroleum 
Institute survey covering 50 cities shows that as of July 1, 
last, the average net dealer price was 8.91 cents a gallon, 
the lowest in more than five years and more than one cent 
under the figure ruling at this time a year ago. 

Although there was no general price cut in gasoline or other 
refined products during the past week, the price structure 
for motor fuel in major market areas felt the effect of the 
uneasiness created by the top-heavy supply situation. 
Whether or not the industry will be able to maintain the 
present price structure for gasoline is problematical barring 
some sudden change in the general picture, most oil men 
believe. 

Gasoline, Service Station, Tax Included 


z New York........ SS eee CO Eee $.17 
© BISGE Bcsccucce ae Ge GREED. nccsecedess 17 
Not tncluding 2% city sales tax. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York New York— Other Ctttes— 
Std.Oll N.J.$.06 4%-.07 CO $.07 %-.08 Chicago.....$.05 -.05% 
Socony-Vac. .06 %4-.07 Ci assses .08%-.08% | New Orleans. .0644-.07 
T. Wat. Oil 08%-.08% Shell East'n .07%-.08 | Gulf ports... 05 
RichOll(Cal) .08 4%-.08% Tulsa 
Warner-Qu. .07%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas. ... $.04 New Orleans.$.05%-.05% 
(Bayonne)........ $.06 | Los Angeles... .034%-.05 | Tulsa......-- 04 -04% 
Fuel Oil, F.O.B. Refinery or Terminal 


- California 24 plus D New Orleans C 


N. Y. (Harbor)— 
$1.00-1.25/ Phila., Bunker C.... 


Gas Oil. F.O.B Refinery or Terminal 


N.Y (Bayonne) | Caiengo— jt. eeaceces $.02 %-.03 
27 plus....$.04! 28.30 D........ $.053 


in. 
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Daily Average Crude Oil Production for Week Ended 
July 13, 1940, Declines 41,650 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
July 18, 1940, was 3,560,750 barrels. This was a decline of 
41.650 barrels from the output of the previous week, and the 
current week's figures were below the 35,628,400 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during July. Daily average production 
for the four weeks ended July 13, 1940, is estimated at 
3,662,500 barrels. The daily average output for the week 
ended July 15, 1989, totaled 3,529,700 barrels. Further de- 
tails, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended July 13 totaled 1,769,000 barrels, a 
daily average of 252,714 barrels, compared with a daily average of 305,714 
barrels for the week ended July 6 and 258,643 barrels daily for the four 
weeks ended July 13. These figures include all oil imported, whether 
bonded or for domestic use, but it is impossible to make the separation 
in weekly statistics. 

Receipts of California oil at Atlantic and Gulf Coast ports during the 
week ended July 13, 1940, amounted to 224,000 barrels, a daily average 
of 32.000 barrels. of which 151,000 harrels wer: received at 
Philadelvhia and 73,000 barrels of gasoline received at Houston. 

Reports received from refining companies cwning 85.3% of the 4,533,600- 
harrel potential refining capacity of the United States 





gasoline 


daily 


estimated 
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indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,565,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week 92,372,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,368,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


























a | | Actual Production 
B.of M.| Four 
Caleu- Week Change Weeks Week 
lated State Ended from Ended Ended 
Require- | Allow- | July 13, | Previous | July 13, | July 15, 
ments ables 1940 Week 1940 1939 
(July) | 
Oklahoma. .....__-- 403,900 408,100! b409,800! —18,100| 419,700) 445,400 
Deithicseiesbod 159,400} 159,400! b178,200' —4,250| 180,550, 166,750 
PE adhthascoul wandeal sadn ee | sewed: | 150) as 
Panhandle Texas_-_~. 59,350 —250 61 ,600| 58,350 
North Texas____.__. 83,950) +600} 90,650) 86,400 
West Central Texas __ 29,000) —1,650| 30,850! 32,250 
West Texas_________ 179,050, +1,200) 200,650) 236,400 
East Central Texas -- 70,500, +6,800; 72,300) 93,700 
East Texas......._- 374,750| +1,850| 360,750 373,100 
Southwest Texas... 170,600' —6,100) 199,300; 222,900 
Coastal Texas_...._- 176,150} +2,550) 199,350) 222,650 
' ! | ! 
Total Texas__.._.- 1,339,400  cl236 ,740) 1,143,350) Kner mean in 
65,400| —3,000| 67,750| 71,750 


Coastal Louisiana. ~~. 
Total Louisiana. _- 


North Louisiana--.-_- | | 
216,550} —3,000) 219,600) 204,100 


278,100) 280,371| 281,950 —6,000) 287,350 275,850 

















Arkansas... .......- 67,400, 73,000 72,400) +1,100) 72,150 61,400 
Mississippi.......-- 9,700 b7,300| —1,200) S000 sass 
iis winds cetnaes 402,300) 485,850, —17,800, 502,150, 263,950 
IONS 5s 6 iketieda nied 9,000 b9,700! —4,050, 11,950)) 
Eastern (not including | + 96,000 
Illinois & Indiana)_| 94,100) 92,200' +5,000; 90,650 } 
DEMRIRER. .ncccecuce 61,600) 54,150|) —1,750,| 55,600! 67,550 
Wyoming__...._-__- 80,600) 72,600, +1,350| 75,320 2,100 
PINS tit banacoen 18,100) 19,150) —250' 19,050) 15,950 
CD nicdénnade 4,300 3,750 —100 3,900 4,050 
New Merxico_.._.__- 106,100} 106,100) 105,050) -._.-. 104,800! 109,650 
Total east of Calif_|3,034,500! |2,935,650| —41,050' 3,048,050 2,904,400 
California... ........ | 593,900) 4587,000) 625,100 —600 614,250) 625,300 





Total United States 3,628,400) 13,560,750! —41,650'3,662,300)3,529,700 


a These are Bureau of Mines calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
July. As requirements may be supplied either from stocks, or from new production, 
contemplated withdrawals from crude oil inventories must be deducted from the 
Bureau's estimated requirements to determine the amount of new crude to be 
produced. 

b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7 a.m. July 10. 

c This ts the net basic 31-day allowable as of July 1. It was obtained from 
reliable sources pending publication of official figure. Past experience indicates it 
wil) increase as new wells are completed and if any upward revisions are made. It 
includes a net figure of approximately 404,129 barrels for East Texas after deduction 
for shutdowns. Alli fields in the State were ordered shutdown for seven days. 
Damely, July 4, 7, 10, 14, 18, 21 and 28. 

d Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 

CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED JULY 13, 1940 
(Figures in Thousands of Barrels of 42 Gallons Each) 


















































Datly Refining Crude Runs to Gasoline 
Capactty Sttlis Production 

Districa at Refineries 

Potential ; Percent Datly Percent |inc. Natural 
Rate Reporting! Average | Operated Blended 
Me GO, 0. dsccerestnsne 643 100.0 560 87.1 1,439 
Ss nkneneenensse 156 91.0 117 82.4 407 
Indiana, Illinois, Kentucky . 743 90.2 Pf 603 90.0 2,380 
Oklahoma, Kansas, Missouri 420 76.9 268 83.0 2943 
DT MN baccndanebae 280 59.6 123 73.7 571 
,. | esas sanee 1,071 85.3 837 91.6 2,436 
Louisiana Gulf...........- 164 97.6 122 76.3 301 
North Louisiana & Arkansas 101 51.5 42 80.8 113 
Rocky Mountain_........- 119 55.5 45 68.2 198 
— a ee 836 87.3 466 63.8 1,159 
+ a Se 85.3 3,183 82.3 9,947 
Estimated unreported --...-- 382 1,421 

*.Estimated total U. 8.: 

Ww ¢ }  —eeeese 4,533 3,565 11,368 
Sar Wh Beebdencubtocn 4,533 3,575 11,469 
*,U.S. B. of M. July 13, 1939 | 53,448 | y11,390 

*jEstimated Bureau of Mines’ basis. x July, 1939 daily average. y This is a 


week's production based on the U. 8S. Bureau of Mines July, 1939 dally average. 
z 12% reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED JULY 13, 1940 
(Figures in Thousands of Barrels of 42 Galions Each) 





| 
Stocks of Fintshed &| Stocks of Gas OU | Stocks of Restduai 
| 














Unfintshed Gasoline| and Distillates Fuel OU 
District | _ Total jAt Terms.) jAt Terms. 
Total | Fintshed At \in Transtt) At jin Transtt 
Finished | and _ | Refinertes, andin | Refinertes| and in 
| Unfin'd | | Ptpe Lines) | Pipe Lines 
East Coast........ 21,756 | 22,671 5,300 | 6,475 4,895 | 5,375 
Appalachian ...... 2,873 3,475 219 112 | 488 | ands 
Ind., Ill., Ky.-.-- | 14,896 | 15.645 | 3,590 562 | 3,276 | 97 
Okia., Kan.,Mo...| 6,271 | 6,685 | 1,236 | 61 | 2,065 | biees 
Inland Texas_...-- | 1,426] 1,786 | 321 3 SE. cutie 
OE eiinteance | 12,093 | 13,926 | 4,453 722 | 5,455 | 277 
Loulsiana Guif....| 2,254 2,533 ; 1,160 21 | 1,040 | 233 
No. La. & Arkansas 497 | 518 259 14 | 491 Guna 
Rocky, Mountain..| 1,164! 1,252 | 131 haan a 596 ee 
California......... | 15,126 | 16,851 7,920 2,005 55,430 | 22,403 
Reported... ......- | 78,356 | 85,342 | 24,589 9,972 | 75,085 | 28,385 
Est. unreported ..../| 6,925 7,030 | 955 705 | 2,035 | 205 
*Est. total U. S.: | 
suly 13, 1940_...! 85,281 | 92,372 | 25,544 10,677 | 77,120 | 28,590 
-aly 6, 1940__._| 86,470 93,275 25,078 9,652 76,494 28,859 
a a ED SSS Ee co | | ES | a —E 
**. S. B. of Mines 
* July 13, 1939_.' 73,317 ' 79,263 ' 24,622 8,707 ' 85,114! 28,725 





* Estimated Bureau of Mines’ basis. 
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Non-Ferrous Metals—Domestic Copper Slightly Lower 
in Quiet Market—Near-by Tin Easier 

“‘Metals and Mineral Markets’’ in its issue of July 18 
reported that inquiry for lead and zine was fair during the 
last week, but buying interest in copper was moderate. 
The Government purchased tin under its stockpile program 
at the fixed price; otherwise buying was light, with quota- 
tions tending to stabilize at close the 50c. per pound basis 
for Straits. Domestic copper declined one-eighth cent a 
pound, selling at 1034¢c., Valley. Export copper showed 
further weakness. Lead was steady and zine firm. Con- 
sumption of major non-ferrous metals is holding at a rate 
that is well above that of last year. The publication further 
reported: 

Copper 


Domestic copper sold at 107<c., Valley, during the first half of the week, 
but since Monday (July 15) there were sellers at 10%4c. and on the following 
two days virtually all of the business placed in the competitive market was 
at the lower level. Asin the preceding week, inquiry improved at the 10%4c. 
quotation. The large mine operators continued to quote 1l14%c. Business 
booked for domestic account during the week totaled 5,859 tons, against 
9,684 tons in the preceding week. The copper statistics for last month 
were not such as to make consumers view the immediate outlook as pointing 
to a seller's market. The industry believes that a little curtailment in 
production will occur this summer. 

Though it was reported that England has been showing some interest 
in copper in this market, sales for the week in the export division were 
light and prices developed further weakness. Business was booked down 
to 10\c., f.a.s. United States ports. 

The domestic statistics for June showed that stocks of refined copper 
increased 20,922 tons during the month. Both domestic deliveries and 
exports of duty-free copper were smaller in June than in the preceding 
month. Stocks of refined at the end of June amounted to 199,586 tons, 
against the low of 135,441 tons at the end of January, and 335,012 tons at 
the end of June, 1939. Under normal conditions the figures for June would 
have been construed as unfavorable, but, with the huge rearmament pro- 
gram getting under way, some producers were not in the least concerned 
about the gain in stocks. Mine production in June held close to the level of 
the preceding month. 

Lead 


Demand for lead was in fair volume during the last week, 6,696 tons 
being sold, against 2,579 tons in the previous seven-day period. Producers 
believe consumption of lead is continuing at a good rate, as call for ship- 
ments proceeds in substantial volume. Deliveries for June are estimated 
between 46,000 and 48,000 tons. The pressure of foreign lead still seeking a 
market continues to encourage a conservative buying policy among most 
buyers. 

The quotation remained steady at 5c., New York, which was also the 
contract settling basis of the American Smelting & Refining Co. and 4.85c., 
St. Louis. 

zinc 

Sufficient business is being booked in zinc almost daily to keep the market 
in a firm position. Deliveries of grades have been large, indicating that 
consumption is being maintained this summer at a satisfactory level. 
Sales of the common grades for the week ended July 13 totaled 2,646 tons, 
against 850 tons in the preceding week. Shipments of common zinc for 
the last week totaled 5,826 tons. Undelivered contracts declined to 51,660 
tons in common metal. The domestic smelting industry, operating on 
domestic and foreign ore, is producing zinc at near capacity. The quotation 
for Prime Western continued at 64c., St. Louis. 


Tin 

Except for government buying of tin in undisclosed quantity at 50c. a 
pound for last-quarter delivery, the domestic market was quiet during the 
last week. Straits in the open market gravitated toward the government 
price. Straits tin yesterday closed at 5lc., against 51 *<c. earlier in the week, 

Conferences have been held in Washington working toward the erection 
of a tin smelter in the United States, having in mind the possibility that the 
tin supply from the Straits might be cut off. Bolivian concentrate, now 
moving to the United Kingdom, would have to be diverted to this country, 
which would bring Bolivian producers into the picture and perhaps involve 
the entire tin control plan now in force. Bolivian interests are expected to 
enter into exploratory discussions in the near future. 

Straits tin for future arrival was quoted as follows: 

















July August September October 
DO BB cancansenhe ngtehel 50.875 | 50.375 | 50.125 50.000 
"Seas Ct 50.250 50.125 50.000 
cS) ee ees 50.750 | 60.250 50.125 50.000 
aS aes 50.750 50.250 | 50.125 | 50.000 
PE MicnncsiiianmabGawe 50.750 50.250 50.125 | 50.000 
> ae eae ee ' = §0.750 50.250 50.125 50.000 





Chinese tin, 99%, spot, was nominally as follows: July 11, 50.375c.° 
July 12, 50.250c.; July 13, 50.250c.; July 15, 50.250c.; July 16, 50.000c.’ 
July 17, 50.000c. 

DAILY PRICES OF METALS (E. & M. J. QUOTATIONS) 























| 

Electrolytic Copper | Straits Tin| Lead | Zine 

Dom.,Refy.;Erp., Refy.| New York New York , St. Louts | St. Louts 
eS | ES | a —— | eee aun | CE — 

Oe Bascocsd 10.650 10.275 | 61.375 | 5.00 } 4.85 6.25 

July 12...--| 10.650 10.250 | 51.250 | 5.00 | 4.85 6.25 

OP Becccce | 10.650 10.250 | 561.250 | 5.00 4.85 6.25 

July 16..... x 10.200 51.250 5.00 4.85 | 6.25 

Jaiy 16.....- 10.525 10.200 51.000 5.00 4.85 6.25 

Jaiy 17... 10.525 10.200 51.000 5.00 4.85 | 6.25 
10.598 10.229 ' 51.188 ' 5.00 4.85 6.25 


Average _. 


x 10.525 @ 10 650. 

Average prices for calendar week ended July 13 are: Domestic copper 
f. o. b. refinery, 10 623c.; export copper, f..0. b. refinery, 10.338c.; Straits 
tin, 51.479c.; New York lead, 5.000c.; St. Louis lead, 4.850c.; St. Louis 
zinc, 6.250c.; and silver, 34.750c. 

The above quotations are “M. & M. M's” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade. domestic copper prices are quoted on a delivered basis; that is, de- 
livered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard Delivered 
prices in New England average 0.225c. per pound above the refinery basis 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European war, most sellers are restricting 
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offerings to f.a.s. transactions. doliar basis. Quotations, for the present, reflect 
this change in method of doing business. A total of O5c. is deducted from f.a.s. basis 
Gighterage, &c.) to arrive at the f.0.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: July 11, spot, £26714 
three months, £26614; July 12 spot, £26614; three months, 
£26514; July 15, spot, £26514; three months, £2644; 
July 16, spot, £265; three months, £264; and July 17, spot, 
£26434; three months, £26414. 

—— 


Crude Petroleum and Petroleum Products, May, 1940 


The production of crude oil in May continued to decline 
from the record level of March, according to the Bureau 
of Mines, United States Department of the Interior. The 
daily average in May was 3,815,600 barrels, or 52,600 below 
the April average, but 249,800 barrels above the average of 
May, 1939. The Bureau further reported: 

The outstanding change in the State figures of production was the 
increase in Illinois to a new peak of 446,300 barrels daily. The daily 
production of coastal Louisiana set a new record of 231,400 barrels. In- 
creases in Illinois, Louisiana, Wyoming and Kansas were more than offset 
by a large decrease in Texas and small recessions in Oklahoma and 
Michigan. 

Daily average crude runs to stills were 
April, and crude imports were at a higher level. In spite of the decline 
iu crude production, crude stocks continued to increase. Refinable crude 
stocks rose to a total of 261,839,000 barrels on May 31, a gain of almost 
8,800,000 during the month. 


41,000 barrels greater than in 


Refined Products 


Efforts by refiners to adjust operations in May to the relatively greater 
demand for fuel oils and the seasonal excess of gasoline stocks resulted in 
a gasoline yield of 42.89% und a distillate yield of 13.0%, compared to 
yields of 44.4% and 11.7%, respectively, for May, 1939. 

The domestic demand for motor fuel in May was 52,946,000 barrels, or 
almost 7% above a year ago; exports were only 1,992,000 barrels, or 55% 
below those of last May. This decline in exports reduced the increase in 
total motor fuel demand to less than 2% above May, 1939. In spite 
of the low gasoline yield, the large volume of crude run to stills, com- 
bined with the emall gain in total motor fuel demand, has retarded 
progress in the seasonal liquidation of gasoline stocks. The total stocks 
of finished and unfinished gusoline amounted to 100,859,000 barrels on 
May 31, a decline of only 2,704,000 during the month compared with a 
decrease of 3,331,000 in May, 1939. These stocks are about 16,660,000 
barrels higher than a year ago. 

The demand for the lighter fuel oils continued at a relatively high 
seasonal rate. Compared to May, 1939, the total demand for residual 
fucls showed an increase of 2%, for distillate fuels of 6%, and for 
kerosene of 13%. Total] stocks of distillate fuel oils amounted to 28,200,000 
barrels on May 31, compared to 27,813,000 barrels at the same time 
last year. 

According to the Bureau of Labor Statistics the price index for petroleum 
products in May, 1940, was 50.7, compared with 52.5 in May, 1939. 

The erude oil capacity represented by the data in this report was 
4,344,000 barrels, hence the operating ratio was 83% compared with 82% 
in April and 83% in May, 1939. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels) 





Jan, to 
May, May, 
1939 1940 


May, 
1940 


Apri, 
1940a 





New Supply— 
Domestic production: 
Crude petroleum 
Dally average 
re gasoline 


118,283; 116,045, 110,541) 576,211) 518,784 
3,816 3,868) 3,566) 3,791 3,436 
4,587 4,414 4,280) 21,940, 20,755 

247 228 130) 1,215) 839 

123,117) 120,687) 114,951) 599.366, 540,378 


3,972 4,023 3,708, 3,943 3,579 


Total production 
Daily average 
Imports c: 

Crude petroleum: 

In bond 176 128) 494 590 

For domestic use 3,921 3,041, 3,434) 13,864 
Refined products: | 

In bond 41,403 1,089) 2,130 

For domestic use e934 1,948) 529 

Total new supply, all oils 129,551) 126,893) 121,538 

Dally average 4,179} 4,230) 3,921 

= a ceeieilichanataasigitih 

1,156 39,024 


1,831 
10,125 


7.517 
2,690 
562,541 
3,725 


1,922 


7,174 
10,344 
631,338 
4,154 











Increase in stocks, all olls 11,590) 


Demand— 


8,361) 





121,190 
3,909 


115,20? 
3,843 
4,262 
7,585 


120,282 
3,883 
8,643 

12,128 


49,547 
4,368 
7,522 


592,314 
3,897 


20,723 
35,200 
223,162 


31,096 
79,480 


560.619 
3,713 


29,118 
48,049 


208 406 
26.492 
64,032 

25,047) 142,288) 131,987 
2,132 9,660 9,151 

102 447 398 
587 2,838 2.762 
’ 2,714 7.232 7,717 
190) 695 1,112 1,543 
5,943; 5,798) 29,419) 26,270 
156) 214 693 908 

| 


Exports c: 
Crude petroleum 
Refined products 
Domestic demand: 


4,886 
7,541 


52,946 
5,297 
10,059 





858 884 8,863 3,786 





108 ,763 
3,508 


Total domestic demand 
Daily average 


Stocks— 
Crude petroleum: 
Refinable in United States 
eavy in California 


536,391 


103 456) 
3,529 


3,449) 


99,611 
3,213 


483 452 
3,202 





261,839 
13,265 
6,514 
282,176 


258,066) 278,087 
13,516} 14,492 
6,112} 6,212 

277,739| 270,177 


563,794 555,433) 568,968) 563,794) 568,968 
144’ 145! 147 145 153 


a Revised. b From Coal Economics Division. c Imports of crude as reported to 
Bureau of Mines; all other imports and exports from Bureau of Foreign and Domestic 
Commerce. d Exclusive of 126.000 barrels imported into non-contiguous territories 
from outside the U.S. e Exclusive of 77,000 barrels into territories. f Exclusive of 
14,000 barrels exported from non-contiguous territories but inclusive of 638,000 
barrels shipped from U. 8. to territories. 


261,839 
13,265 
6,514 6,212 

282,176| 270,177 


278,087 
14,492 
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PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 


(Thousands of Barrels) 





Jan.to May, 
1940 1939 


| Apr. | 
1940 May, | 
1939 | 


| May, 1940 


Datly 
Aver. 





Datly 
Aver. 





2.4 123 334 
68.1) 1,596) 10,211 
70.5) 1.719 10.545 
47.1| 1,648) 7,310 
44.8) 1,498) 6,805 
83.6| 2,786) 12,601 
437.9| 13,142) 65,981 
613.4, 19,074 92,697 
132 515 
6,849| 63,551 
77| 1,385 
5,359) 25,980 
494) 2,131 
6,029) 23,062 
800; 3,113 
7,259 
43.434 
1,935) 9,443 
penis 3 1.024 
508} 2,735 
3,318) 17,027 
429) 2,209 
288, 1,241 
3,402} 16,017 
4.125) 18,044 
7,284| 31,987 
14,811] 66,048 
1,553 7,724 
10,807) 55,497 
6,883| 37,731 
13,447} 61,539 
2,227; 11,609 
884; 3,302 
| 9,236) 47,501 
| 43,484) 217,179 

320s 1,431 
5 497| 2,184 
47.6) 1,411 7.690 5.784 
62.1} 1,908; 9,874 8.095 
0.2 6 38 29 


576.211) 518,784 


SA ESSSSSRn 


- 
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1,438 
8,267 
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Pennsylvania 
Texas—Gulf coast. 


SIH wee _ 
NeRARSINLOSS 
BRwWOANOKRINE DeRUNRO ONL OH: 
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44.120 
205,229 
1,481 
2,311 








W yoming—Salt Creek 
Rest of State 
Total Wyoming -. 











Total United States 
a Includes Missouri, Nebraska, Tennessee and Utah. 


- 
aa 


Weekly Coal Production Statistics 

The latest weekly report of the Bituminous Coal Division, 
United States Department of the Interior, reported that 
because of the Independence Day holiday production of soft 
coal declined sharply in the week ended July 6. The total 
output is estimated at 7,120,000 net tons, as against 8,132,000 
tons in the preceding week. Production in the week ended 
July 8, 1989, amounted to 5,866,000 tons. 

The United States Bureau of Mines, in its current report, 
stated that influenced by the holiday, the estimated output 
of Pennsyivania anthracite indicated a decrease of 359,000 
tons, or 34.7%, from that of June 29. This was an increase, 
however, of 37.7% over the 491,000 tons recorded for the 
corresponding week in 1939. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 











Calendar Year to Date c 


| 
| Week Ended 


July 6 | June 29| July 8 | l | 
| 1940 | 1940 | 1939 | 1940 | 1939 | 


1929 








Bituminous Coal a— 
Total, including mine fuel 
Daily average 
Crude Petroleum b— | | 
Coal eauivalent of weekly output’ 5,770' 5,890 


a Includes for purposes of histerical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per 
pound of coal. Note that most of the supply of petroleum products is not directly 
competitive with coal. (Minerals Yearbook, 1938, page 702). cSum of 27 full 
weeks ending July 6, 1940, and corresponding 27 weeks of 1939 and 1929. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 


5,866 227,696 167,181 267,123 
1,173, 1,437, 1,053 1,676 


5,.654' 162,397 147,576 115,834 


7,120) 8,132 
4,424, 1,355 








Week Ended 

June 
Arde. 
1923e 





July 1 
1939 


July 2 
1938 


June 29 
1929 


June 29| June 22 
1940 1940 





1 1 3 4) 
298} 296) 225) 167] 
~ 


22 
66 58 
1 * * 


‘ 660 470 
Indiana 56} 260| 190) 
43 24) 
Kansas and M uri ¢ 79 50) 
Kentucky—Eastefn ¢ 768 745 
26) 

4) 
50 


18 17} 





14) 
18 
330) 
1,605) 
98) 





51| 
2,045] 
735) 
93) 
Other Western States.c.......- f2) 


8,132) 7,965) 6,628] 5,378 9,648| 10,866 
1,034) 1,127] | 991/ 1,352) 1,956 


Bhs Berane, Bu 
9,166' 9,092! — 6,369! 11,000! 12,822 


a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G.. 
and on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State, 


West Virginia—Southern_a 
Pisin. ga56068000c00ee" 
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including the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly 
rate for entire month. f Alaska, Georgia, North Carolina and South Dakota 
neluded with ‘“‘other Western States.’ * Less than 1,000 tons. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE 
AND BEEHIVE COKE 
(In Net Tons) 











| Week Ended Calendar Year to Date 
ss A 6,,; June 29, , July 8,| l | 
| 1940 | 1940¢ | 1939'| 1940 | 19394 | 19294 
Penna. Anthracite— | | 
Total, including col-! | 
liery fuel_a_.___. 676,000 1,035,000 491,000 25,687,000 27,443,000 36,505,000 
Daily average_.____| 135,200, 172,500 98,200 163,100 174,200) 231,800 


Commercial produc’nb/642,000, 983,000 466, ones wae ,405,000 26,071,000 33,877,000 


Beehive Coke— 
United States total__.| 41,700) 47,700) 11,200) 929, 900| 326,600; 3,516,300 
7,950| 2,240 5,776! 2 029! 21,840 


Daily average____-_- | 8,340) 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Revised. d Adjusted to make compar- 
able the number of working days in the three years. 


a 

June Anthracite Shipments Total 3,868,879 Net Tons 

Shipments of anthracite for the month of June, 1940, as 
reported to the Anthracite Institute, amounted to 3,868,879 
net tons. This is an increase, as compared with shipments 
during the preceding month of May, of 442,875 net tons, or 
12.9%, and when compared with June, 1939, shows an in- 
crease of 909,576 net tons, or 30.7% 

Shipments by originating carriers 
reported as follows: 





(in net tons) were 





| June, 1940 | May, 1940 | June, 1939 May, 1939 

















Reading Company-_-_.---___-- _...| 862,389 | 750,347 | 609,217/| 794,024 
Lehigh Valley RR_...__-_-_-__- 710,333 | 629,760 | 501,892 | 763,349 
Central RR. of New Jersey ______- 356,395 | 334,672 261,282 | 368,001 
Dela, Lackawanna & Western RR. 475,930 | 475,884 352,145 | 622,471 
Delaware & Hudson RR.Corp___.| 432.432 | 347,912 | 274,487 | 466.590 
Pennsylvania RR____..-_-__-___- 405,719 | 340,339 | 353,418 | 348,377 
a aR, ORE 321,503 | 301,089 | 329,138 | 380,083 
N. Y. Ontario & Western Ry-_-___- 97,315 | 76,982 | 75,622 | 159,354 
Lehigh & New England RR______- 206,863 169,019 | 202,102 | 303,315 
RS A eles 3,868,879 | 3,426,004 | 2,959,303 | 4,205,56 
—_——— ~<—-_-—_—_ 


Latest Summary of Copper Statistics 
The Copper Institute on July 11 released the following 
statistics pertaining to production, deliveries and stocks of 
duty-free copper: 
SUMMARY OF COPPER STATISTICS REPORTED BY MEMBERS OF THE 
COPPER INSTITUTE 
(In Tons of 2,000 Pounds) 


Deltvertes to Refined Stock Increases (+) 














U.S. Duty Production | Customers Stocks | or Decreases (—) 
Free Copper = | End of ———__ 
lac C rude, } Refined Dom'tic, Export Period | Blister | Refined 

SE Pecdccnsens . eee 231 415 ae eo 
. 2 SS 731,629 748.660 1764, 560) 54,447 161,068, —17,031| —70,347 
2 982,045 964,176 803,095 62,798 259,351) +17, 869) +98 ,283 
BOM? BGS cccccsess 644 869 638,076 481,803 125,869 289,755 +6,793| +30,404 
Year 1939... ...---|836,074 818,289 814,407 124,152 159,485| + 17.785 —130.270 
6 mos. 1940...._-.-- 497 ,651 502,627 418,867) 43,659,199,586| 4,976, +40,101 
a Te Pe ST ee eee Sree 
Feb., 1939- .----| 60,707) 59,452) 48,267; 3,310/309,119| +1,255| +7,875 
COO 61,752) 66,718) 50,803) 4,222, 320,812) —4,966| +11,693 
=} ae 62,548) 58,368) 42, '484| 4,183.332,513) +4,180| +11.701 
May, 1939....-.---| 600) 68,526) 51,225) 12,669'237,155| —9,936) +4,642 
Oe eee | 59,672) 61,719) 53,573) 10,289 335,012) —2,047; —2,143 
July, 1939. .-.-.... 54.850) 57.339) 59,681! 16,127 316, 543) —2,489| —18,469 
Aug.-Dec., 1939_..- 408,775 379,841 457,315) 79,584 159,485) +28, '934|—157, 058 
Dk, We cntnsems | 89,598, 80,501, 91,428 13,117/135,441| +9,097| —24,044 
nee 76,145 82,761) 63,215, 9.594 145,393] —6.616| +9.952 
BE og Be oacescae 85,796, 86,295 64,376 7,517 159,795 —499| +14,402 
2 84,366 80,964) 68,665 2,974.169,120| +3,402) +9,325 
A... ae |c82,682) 86,029| 69,467| 7,018 178,664) c—3,347| +9,544 
June, 1940___.__.-.! 79,064! 86,077) 61,716) 3,439,199,586| —~7, ‘013! + 20,922 





a Mine or smelter production or shipments, and custom intake including scrap 
(excluding Russia, Japan, Australia, &c.). b At refineries, on consignment and 
in exchange warehouses, but not including consumers’ stocks at their plants or 
warehouses. c Corrected. 

Steel Orders Slightly Lower—Production Rate Steady 

The “Iron Age”’ in its issue of July 18 reported that while 
some steel companies, particularly those engaged mainly in 
the lighter products, have experienced a slight flattening 
out of orders in the past week as compared with the last 
week in June and the first week in July, this is believed to 
have only temporary significance as the initial requirements 
of the national defense program will shortly make themselves 
felt. The publication further stated: 


Production is holding the rate for the industry, being estimated as un- 
changed from last week at 87'44%. Aggregate steel orders in the first 
half of July ran ahead of those of the first half of June, but the rate of 
increase during June is apparently not being maintained this month. 
Nevertheless for most companies orders have been moderately in excess of 
shipments and backlogs are not being reduced, except perhaps in sheets 
and strip, in which new buying has been light since June 30 deadline on 
specifications against low-priced commitments. 

The bulk of new business now is running to the heavier products including 
semi-finished steel, shell billets, plates, bars and structural steel. This 
trend is likely to continue as the national defense program unfolds. 

An early indication of the effect which Government buying will have on 
the steel industry is indicated by awards of fabricated structural steel, 
amounting to 49,000 tons, the largest weekly total in more than a year 
and comparing with 14,500 tons in the previous week. Not all of this, of 
course, is national defense work, but a considerable part of the bulge is 
accounted for by such projects. For example, 4,000 tons is for an addition 
to the Lockheed-Vega aircraft plant, 1,200 tons for an addition to the Vultee 
aircraft plant and 2,000 tons for hangars for the Naval Air Station at Ala- 
meda, all in California. Other defense awards for construction are 1,400 
tons for the Navy and Munitions building, Washington, 1,000 tons for a 
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fabricating shop for the Bath Iron Works, Bath, Me., which is engaged in 
Navy work, and 900 tons for a shop extension at Patterson air field, Dayton, 
Ohio. However, the largest awards are for work that was in progress 
before the defense program took shape, these being 10,000 tons for Long 
Island Railroad grade elimination and 7,545 tons for transmission towers 
for the Southern California Edison Co. 

Other defense orders to reach the steel mills include more than 30,000 
tons of ship plates required by an Eastern shipyard engaged in Navy con- 
tracts, but the deliveries are spread through td 1942. Original estimates 
of the amount of steel, other than armor plate and other spectal steel, 
required for the 92 ships involved in the new Navy program have been found 
to be too low. Instead of the published estimate of 110,000 tons, the total 
is estimated by the Navy Department at 248,000 tons. 

The five-year amortization formula worked out in Washington covering 
new plants or additions to plant or equipment necessitated by defense work, 
together with the government’s plan of letting construction contracts on a 
cost plus basis has already resulted in the elimination of some red tape and 
the acceleration of the defense program. 

Placing of a new contract for 627 tanks with the American Car & Foundry 
Co. is to be followed by other tank contracts, probably one with a motor 
car manufacturer. 

Electric furnace steel making capacity, described as ‘‘the keystone of the 
arch”’ in the defense program, is undergoing a considerable expansion to 
provide armor plate for tanks, special quality steels for airplanes, &c. 
In addition to whatever new capacity may be installed at the Naval Ord- 
nance plant at Charleston, W. Va., at least three steel companies are put- 
ting in large electric furnaces for making alloy steel for various defense 
requirements. By fall the electric furnace capacity of the country will 
have been enlarged by at least 300,000 tons annually. 

Although the railroads continue to deny the need of large-scale equipment 
purchases, inquiries from individual roads continue to appear. Several 
that are pending total more than 8,500 freight cars. Some roads are 
putting out ‘‘Feelers’’ regarding early placement of rail orders not usually 
noted upon until fall. 

Augmenting other expected business, the British Purchasing Commission 
will henceforth place regularly each week orders for 100,000 to 150,000 tons 
of steel with American mills. Export business with neutral countries is 
dull. Tin plate is one item noticeably affected, operations of these mills 
have declined to 74% 

A fairly early announcement of fourth quarter steel prices, probably 
before Aug. 15, is expected because of the prevalent desire of buyers to 
cover requirements ahead. No advances are in contemplation so far as 
known. 

While scrap prices are showing more resistance, the decline 
checked. The “Iron Age’’ scrap composite price is down 33c. 
week to $18.38. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


July 16, 1940, 2.261c. a Lb. ) Based on steel bars, beams, tank plates, 


has not been 
from last 


OOS WH TK, cnceasseuscseenen 2.261c. wire, rails, black pipe, sheets, and hot 
CRS Ge Be kb oe osestnscnurr 2.261c. rolled strips. These products represent 
GE FU BP c cic avensscanecsnd 2.236c.} 85% of the United States output. 
Htgh Low 
ee ee 2.261c. Jan. 2 2.21le. Apr. 16 
Db tecedtubipaabeekvadekenanaaa 2.286c. Jan. 3 2.236c. May 16 
RES a re ee ea 2.512c. May 17 2.2llce. Oct. 18 
SUIT iy suisse chneaihieeitin thle ten dediantitiininin eden 2.512c. Mar. 9 2.249¢c. Jan. 4 
See deddnasnedbateectanebehebesaie 2.249¢. Dec. 28 2 ‘Dies. Mar. 10 
Pig Iron 


July 16, 1940, $22.61 a Gross Ton Based on average for basic fron at Valley 


CRb WE Gv awadenenacssanded $22.61 furnace and foundry iron at Chicago, 
One month ago. ......-. eheoneaed 22.61 Philadelphia, Buffalo, Valley, and 
Gee PEG Gee kdssecncnnsecoceses 20.61 Southern iron at Cincinnati. 
High Low 
SE dirnncuaheséseenénaseaesbesabed $22.61 Jan. 2 $22.61 Jan. 2 
Db whninensseeddsneneesdsenadendans 22.61 Sept.19 20.61 Sept.12 
Diaddcandsstesunebeaiiabasendeaal 23.25 June 21 19.61 July 6 
Dt ndhdeaccndsesabodanes ceeseane 23.25 Mar. 9 20.25 Feb. 16 
Des b.ddban diudenecnsewnséaeesnadieas 19.73 Nov. 24 18.73 Aug. 11 
Steel Scrap 


July 16, 1940, $18 38 a Gross Ton Based on No. 1 heavy melting stee 


One week ago........ btbbebanad $18.71 quotations at Pittsburgh, Philadelphia, 
GOS TONED O00. ncocccsecccoesces 19.92 and Chicago. 

One year ago......... abonedenen 15.04 

Htgh Low 

SOR ie cvondsssasessusussadnscsdqusnt $1992 June 18 $16.04 Apr. 9 
SE eaeesennsossccsecessnesedeannebe 22.50 Oct. 3 14.08 May 16 
Deis Ghtcenedecnentesssenstencensenes 15.00 Nov. 22 11.00 June 7 
ee 21.92 Mar. 30 12.92 Nov.10 
IGED o cccccaccocccnansasadocoscencese 17.75 Dee. 21 12.67 June 9 


The American Iron and Steel Institute on July 15 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 868% of 
capacity for the week beginning July 15, compared with 
86.4% one week ago, 87.7% one month ago, and 56.4% one 
yea r ago. This represents an increase of 0.4 points, or 
0.5%, from the estimate for the week ended July 8, 1940. 











Weekly indicated rates of steel operations since June 5, 
1939, follow: 
1939— 1939— 1940— 
June 5..... 54.2% | Sept. 18....-. 79.3% | Jan. 
June 12....-. 53.1% | Sept. 25. .... 83.8% | Jan. 
June 19....- 55.0% | Oct. 2...-- 87.5% | Jan. 
June 26....- 54.3% |Oct. 9....- 88.6% | Jan 
;  — i? ae 38.5% | Oct. 16..... 90.3% | Jan 
July 10....- 49.7% | Oct. 23....- 90.2% | Feb 
[i ae 56.4% | Oct. 30._..- 91.0% | Feb 
July 24....- 60.6% |Nov. 6....- 92.5% | Feb 
July 31_.-.- 59.3% | Nov. 13....- 93.5% | Feb 
AMG, Teasad % | Nov. 20..... 93.9% | Mar 
Aug. 14....- 62.1% | Nov. 27..... 94.4% ' Mar. 
Aug. 21....- 62.2% | Dec. 4....- 92.8% Mat. 
Aug. 28 ....63.0% | Dec. 11....- 91.2% Mar. 
Gest. 6.cccs 6% | Dec. 18..... 90.0% , Apr. 
Sept. 11_--.- 70.2% | Dec. 25..... 73.7% | Apr. 
“Steel” of Cleveland, in its summary of the iron and steel 


markets, on July 15 stated: 


Steel demand is fully sustained at an unusually active pace for this 
period, having made further gains so far in July despite the recent 
holiday interruption. 

Ingot prpoduction advanced 13 points last week to 88% This is 
approximately the same as the late-June level, but additional increases 


and the peak for the 


are in prospect for some districts in coming weeks, 
A year ago steel- 


current movement apparently has yet to be reached. 
making was up 7% points to 50%%. 

Seasonal influences which normally 
buying are being more than offset by 


a restricting effect on steel 
most promi- 


have 
several other factors, 
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of which are export business and various aspects of the defense 
Stimulus provided by the latter is not so much in direct steel 
preparations for production of 
buying to avoid more extensive 


nent 
program. 
orders for armament 
defense equipment and in 
delays in deliveries. 

A fairly large amount of building construction is inspired by pprepared- 
ness me: ' Examples of pending work of this type are 4,000 tons of 
shapes required for aircraft plant expansion in California and 6,000 tons 
for Government air field hangars in Massachusetts. In most cases, how- 
ever, industrial piant extensions ar moderate. 

Railroads are more active in stcel and’ equipment markets, and sizable 
purchasing programs are under consideration. Atlantic Coast Line has 
enlarged its freight car inquiry to include 1,665 units; Ilinois Central is 
market for 3,000 box and auto cars, and the Southern Pacific is 
inquiring for 2,000 box and cars. Norfolk & Western has ordered 
25,000 tons of rails, and the Baltimore & Ohio has placed 25 diesel- 
electric switchers. Repair work is be ing quickened by a number of roads. 

Despite active mill schedules, backlogs of some products are growing. 
Heavy unfilled tonnage of bar producers precludes shipment within 30 
days on most grades, with deliveries of certain alloy items deferred several 
months. Contributing to this situation, in addition to active miscel- 
laneous demand, are sizable needs of Government shops, aircraft manu- 


manulacture as in 
anticipatory 


sures. 


in the 
1 auto 


facturers and machine tool builders. The last-named still are unable to 
make headway against backlogs, despite the fact foreign buying has 
dwindled. The aircraft industry has accounted for more than ene-third 


of recent business of numerous tool interests. 

Declining trend ‘in automobile assemblies in preparation for model 
changes is without major effect on total steel shipments. Auto output 
last week increased about 10,000 units to 62,176, following holiday shut- 
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Scrap markets continue to show an easy tone in most districts, mill 
purchases being light following previous active coverage. While price 
changes generally are downward, leading steelworks grades are unchanged 
in principal districts and the price composite holds at $18.83. 

Finished steel prices are steadied by active demand, but with no 
intimations of a general upturn soon. Concrete reinforcing bars have 
been advanced $5 a ton, restoring them to levels prevailing earlier this 
year before severe price-cutting disrupted the market. 

Steelmaking in most centers has recouped the losses of the preceding 
week, in some instances moving to new high levels for the year. Last 
week’s increases included 16 points to 80% at Pittsburgh, 18 points to 
95 at Chicago, 14 points to 84 at Youngstown, 19 points to 94 at Wheeling, 
17 points to 88 at Birmingham, 8 points to 77 at Cleveland, 13 points 
to 92 at Detroit, 13 points to 65 at St. Louis, 23% points to 77% at 
Cincinnati, 12 points to 84 in eastern Pennsylvania, 16% points to 90% 
at Buffalo, and 5 points to 85 in New England. 

Steel ingot production for the week ended July 15, is placed 
at 87% of capacity according to the ‘Wall Street Journal 
of July 18. This compares with 72% in the previous week, 
and 88144% two weeks ago. The “Journal]’’ further re- 
ported: 

United States Steel is estimated at 90%, against 71% in the week before 
and 90% two weeks ago. Leading independents are credited with 85%, 
compared with 72% % in the preceding week and 874% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 





| 
| 






































downs. Reflecting the fact suspensions for model changes are somewhat Industry U. 8. Steal Independents 
earlier than usual, last week’s pr duction was only 500 units larger than ee " a7 +15 9 +19 85 +12% 
a year ago after maintaining a substantial margin over 1939 in earlier (RR RAISON 50%+11 } 45 +10% 55 +11% 
weeks. Se or RRR 33 + 5 | 2934+ 2% | 36 + 7% 

Shipbuilding continues to furnish a large steel outlet, orders reported ee Ee 83 + 5 ps Ls > ; 

= * ‘ “7 € "7 ‘ ap + 

recently including 30,000 to 35,000 tons of plates for five cruisers. Ship- soa oo ++ --------------- bo x ; 38 2 45 +6 
building under construction on July 1 amounted to 291 vessels, aggregat- aera erate 28 27%+ 28 
ing 1,566,660 gross tons, against 122 vessels totaling 630,340 tons a RT ec 56 51 + 4 60 —3 
year ago COS a ppReEgaR B1%+ & | 38 + 7 - 4y— K 

i a mons ‘ P | KH 1 | 6 4 | . 

Pin plate output holds at 78%. Mills have fairly heavy stocks, but See Aon xeresteoars 96 34 Hi 1% on ~ 4 92% + 1% 
specifications are increasing and canners are looking to the biggest packing a cements ae | 71 + 1% 75 +2 a S 
seuson in years. There is little concern over tin supplies from the i a 68%+ 1% 71%+ 2% 65 + 1 
Far East. 1932 not available. 

C t Event d Di | 
New York City—— —Chicago———— 


The Week with the Federal Reserve Banks 

During the week ended July 17 member bank reserve 
balances increased $99,000,000. Additions to member bank 
reserves arose from increases of $90,000,000 in gold stock 
and $10,000,000 in Reserve bank credit and decreases 
of {$19,000,000 in Treasury deposits with Federal Reserve 
banks and $12,000,000 in money in circulation, offset in part 
by increases of $25,000,000 in non-member deposits and 
other Federal Reserve accounts and $8,000,000 in Treasury 
cash. Excess reserves of member banks on July 17 were 
estimated to be approximately $6,880,000,000 an increase of 
$50,000,000 for the week. 

The statement in full for the week ended July 17 will be 
found on pages 368 and 369. 

Changes in member bank reserve balances and related 
items during the week and year ended July 17, 1940 follows: 


Increase (+) or Decrease (—) 


Since 
July 17,1940 July 10,1940 July 19, 1939 
BY 


< $ 

PT i acseaccactonceccen SREPNIO sé wcncnss —3 000 000 
jj ti aineenesente®.. ..dbaeasas “soleeder —1,000,000 
U. 8. Government securities ______ 2,450,000,000 .._..... —65,000 ,000 
Industrial advances (not including 

$9,000,000 commitments— July 17) ee? —#»nseawes — 4,000 ,000 

her reserve bank credit.......... 40,000,000 + 10,000,000 + 36,000 ,000 
Total Reserve bank credit_______ 2,501,000,000 + 10,000,000 —36 ,000 ,000 
Ci nich eccecaseesoued »..20,256,000,000 +90,000,000 + 4,065,000,000 
Treasury currency ................ 3,016,000,000 +1,000,000 + 126,000,000 
Member bank reserve balances. .__13,863,000,000 + 99,000,000 +3,451,000,000 
Money In circulation.............. 7,872,000,000 —12,000,000 + 850,000,000 
_ | nae aaa 2,199,000 ,000 +8,000,000 —331,000,000 
Treasury deposits with F.R. banks._. 278,000,000 —19,000,000 —486 ,000 ,000 
Nonmember deposits and other Fed- 

eral Reserve accounts........__- 1,560,000,000 +25,000,000  +669,000,000 

ie od 
Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks which will not be available until the coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City—— —Chicago——— 
July 17 July 10 July 19 July 17 July 10 July 19 











1940 1940 1939 1940 1940 1939 
Assels— > $ $ $ a 
Loans and investments—total.. 9,400 9,379 8,092 2,246 2,234 2,151 
eee 2,786 2,764 2,732 606 €99 544 
Commercial, industrial and 
agricultural loans. ......_- 1,711 1,714 1,405 436 430 358 
Open market paper......___ 91 91 118 19 18 18 
Loans to brokers and dealers __ 287 265 472 24 24 33 
Other loans for purchasing or 
carrying securities. ....._- 169 166 187 60 60 71 
Real estate loans... ......... 122 122 115 18 i8 13 
Loans to banks. ..-. 28 29 60 chee ibis soak 
Ce Se iidudeccconceccs 378 377 375 49 49 51 
0, 403 411 125 282 282 256 
cll 1,034 1,023 818 160 159 242 
United States bonds........__. 2,538 2,543 2,211 716 715 640 
Obligations guaranteed by the 
United States Government... 1,286 1,287 1,100 135 134 136 
Other securities............... 1.353 11,351 1,106 347 345 333 








July 17 July 10 July 19 July 17 July 10 July 19 


1940 1940 1939 1940 1940 1939 
$ $ $ : $ 
Reserve with Fed. Res. banks.. 6,663 6,719 5,044 1,211 1,166 835 
Ge Sn. ccccanebasadwe 82 83 62 42 43 32 
Balances with domestic banks. 87 80 76 247 249 222 
Other assets—net............-. 324 325 380 43 43 46 
TAabiltttes— 
Demand deposits—adjusted.... 9,710 9,776 7,655 1,964 1,922 1,682 
5 LO 682 681 632 508 508 493 
United States Govt. deposits. -_- 26 29 59 70 75 60 
Inter-bank deposits: m - 
Domestic banks..........-.-. 3,735 3,700 2,941 972 954 760 
Foreign banks............-- 620 616 540 7 7 12 
B Dt +. accents Pubes a ae = ack Pee ¥- kien 
Other liabilities. ............-. 294 295 348 16 13 15 
Capital accounts............. 1.489 1,489 1,479 252 256 264 
—_—-— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for that week ended with the close 
of business July 10: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended 
duly 10: An increase of $314,000,000 in demand deposits—adjusted, a 
decrease of $127,000,000 in deposits credited to domestic banks, and an 
increase of $63,000,000 in ‘‘other securities.’’ 

Commercial, industric! and agricultural loans increased $5,000,000 in 
the San Francisco district, $3,000,000 each in the New York and Phila- 
delphia districts, and $9,000,000 at all réporting member banks. 

Holdings of United States Treasury bills increased $42,000,000 in New 
York City and $16,000,000 at all reporting member banks, and declined 
$21,000,000 in the Chicago district. Holdings of United States Treasury 
notes increased $7,000,000. Heldings of United States bonds showed little 
change for the week. Moldings of obligations guaranteed by the United 
States Government increased $17,000,000 in the Chicago district and 
$11,000,000 at all reporting member banks. Holdings of “other securi- 
ties” increased $62,000,000 in New York City and $63,000,000 at all 
reporting member banks. 

Demand deposits—adjusted increased in all districts, the total increase 
being $314,000,000 and the principal increases being: New York City, 
$213,000,000; Chicago district, $25,000,000; San Francisco district, $18,- 
000,000, and the Philadelphia district, $15,000,000. Time deposits de- 
clined $10,000,000. United States Government deposits declined $25,- 
000,000 in the San Francisco district, $19,000,000 in the Chicago district, 
$11,000,000 in New York City, and $76,000,000 at all reporting member 
banks. 

Deposits credited to domestic banks declined $82,000.000 in New York 
City, $19,000,000 in the Chicago district, and $127,000,000 at all report- 


ing member banks. Deposits credited to foreign banks declined $14,- 


000,000 in New York City. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended July 10, 1940, follows: 














Volume 151 
Increase (+) or Decrease (—) 
Sinre 
July 10, 1940 July 3,1940 July 12, 1939 
Assas— $s $ $s 
Loans and investments—total . . -_ 23 ,683 ,000,000 +97 ,000,000 + 1,660,000,000 
oe, a ea 8,461,000 ,000 —1,000 ,000 +330,000 ,000 
Commercial, industrial and agri- 
eultural l0GnS. ... .ccccccccce 4,447 ,000 ,000 +9,006 ,000 + 560,000,000 
Open market paper......-.._. 297 ,000 ,000 —4 ,000 ,000 —16,000,000 
Loans to brokers and dealers in 
eran —3,000,000 —267,000,000 
Other loans for purchasing or 
carrying securities........... 471,000,000 = --..--.-. — 59 ,000 ,000 
Real estate ‘oans______ + 1,000,000 +37 ,000 000 
Loans to banks-. —4,000 ,000 — 22,000,000 
Gr GE. nc ccccecccescosce LE... #eenesaten + 97 ,000 000 
Treasury bilis._......_.- +16,000,000 +319,000,000 
, ..2f  £=—— sagen + 7,000,000 —64 ,000 ,000 
United States bonds +1,000,000 +478,000,000 
Obligations guaranteed by United 
States Government........._- 2,416,000,000 $11.0 .000 + 263,000,000 
Other securities. .........._... 2 3,580,000 000 +63, 000 +334,000,000 
Reserve with Fed. Res. banks. -__11,660,000,000 + 24,000,000 +3,011,000,000 
CE nee entinneeee 512,000,000 +34,000,000 + 48,000,000 
Balances —_ domestic banks.... 3,208,000,000 —69,000 ,000 + 418,000,000 
Demand deposits—adjusted__..._ 20,824,000 ,000 +314,000,000 +3,456.000,000 
Tee GRR 6 04 b0a8nness eenn 5,321,000 000 — 10,000, 97 ,000 ,000 
United States Government deposits 460,000,000 —76,000,000 —90 ,000 ,000 
Inter-bank deposits: 
Domestic banks.............. 8,450,000,000 —127,000,000 +1,526,000,000 
POTD BREE a cocccccesscesso 71,000 ,000 —14, ,000 + 56,000 ,000 
rrowings..... Stbbbebbsoemene . . tbe > —l, ,000 —6 ,000 ,000 





British Delay Plan to Send Children Overseas Due to 
Lack of Convoys—United States Removes Quota 
Restrictions for Child Refugees—Prime Minister 
Churchill Opposes Exodus 


The British Government announced in London on July 12, 
that its plan for the evacuation of children from European 
War Zones to the Dominions and the United States has been 
postponed temporarily because the Admiralty cannot spare 
the warships to convoy the liners. It is said that an esti- 
mated 100,000 children who had been registered to go to 
Canada and the United States, are affected by this decision. 
The Government, it is explained, could not take the re- 
sponsibility for sending evacuation ships without convoy. 

Meanwhile on July 13, the United States Government 
removed quota-limitations on the admission of refugee 
children. In a joint statement the Department of State 
and Justic announced that “the adoption of simplified pro- 
cedure will make possible the admission of refugee children 
from the war zones in whatever numbers shipping facilities 
and private assurances of support will permit.”’ 

This action followed President Roosevelt’s denial last 
week that red tape was responsible for the delay in getting 
passage to this country. Mr. Roosevelt at that time blamed 
the delay on British shipping; this was reported in our issue 
of July 13, page 181. 

Regarding the joint announcement explaining the new 
program, Washington United Press advices of July 13, said: 

**It is contemplated that visas and the necessary papers shall at all times 
during the period of the emergency be in the hands of at least 10,000 children 
in xcess of those for whom shipping facilities are currently available,’’ 
the statement said. 

Officials said the plan was designed to facilitate evacuation of children 
regardless of their financial circumstances. The statement did not mention 
the nationalities to be admitted, but officials said virtually all would be 
English. 

The new regulations authorize issuance of visitors’ visas to children 
upon a showing of intention that they shall return home after the war ends. 

“They provide also for acceptance of affidavits by charitable organiza- 
tions in this country that the children will not become public charges,”’ 
the statement continued. 

“It will be supported also by a trust fund equal to $50 for each child 
brought to the United States under the corporation's auspices. This 
fund will be in the nature of an insurance fund to meet all contingencie; 
respecting the care and departure of the children which may arise from 
failure of individual assurances of support.”’ 

The statement said formalities in the issuance of visas and other travel 
papers would be cut to the legal minimum. American consuls abroad 
will be notified that visas may be issued to children for whom support is 
available. 

“Any charitable corporation acting under the new regulations must 
be organized for the purpose of assuring the care and support of refugee 
children and must be approved by the Attorney General for such purpose.”’ 
the statement said. 

‘The corporation must furnish the Attorney General with a general 
affidavit, covering all children admitted under its auspices assuring that 
they will be in proper custody during their stay in the country and that they 
will be cared for in conformity with the standards of the Children's Bureau 
of the Department of Labor. 

“The corporation will receive from individuais wishing to help refugee 
children either money, promises to pay money to support a child or promise 
to receive a child and support it directly. 

“The $50 for each child which is to be placed in a trust fund will be 
used solely to meet contingencies arising from the child's initial place- 
ment. Children will be placed in private homes only after investigation 
by child welfare agencies approved by the Children’s Bureau and acting in 
accordance with the Children’s Bureau's standards."’ 


Prime Minister Winston Churchill, speaking in the House 
of Commons on July 18, said that the exodus of children was 
most undesirable and that he did not believe the military 
situation required it, according to the Associated Press 
accounts from London. Regarding his remarks we quote 
from these accounts as follows: 

Mr. Churchill said the proposed exodus was not physically possible 
and that what offers of homes overseas were accepted will be shared fairly 
by rich and poor. 

‘*I must frankly admit that the full bearings of this question were not 
appreciated by the British Government at the time it first was raised. 
It was not foreseen that the mild countenance given to this plan would 
lead to a movement of such dimensions and that a crop of alarmist and de- 
pressing rumors would follow at its tail, detrimental to the interests of 
national defense."’ 
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Mr. Churchill said: “I take full responsibility for the steps” originally 
taken, and I ask for indulgence of the house on account of the many dif- 
ficulties through which we have been passing.”’ 


»— 
_ 


British Arrange for American Banks to¥Hold Funds in 
London in Registered Accounts—Sterling Trans- 
actions of Accounts to Be at Official Rates—Federal 
Reserve Bank of New York to Act as Bankfof 
England Agent 

A new system of sterling control was placed in effect 
July 18 with arrangements for the carrying of registered 
accounts in London by United States banks. Such accounts, 
which are to be registered at the Bank of England, may 
sell or purchase sterling at the Bank of England at the 
official rates, $4.025 and $4.035, and all permitted trans- 
actions between the sterling area and the United States will 
be settled through these accounts. ‘Transfers from one 
American account may be made only into anotherfor to a 
sterling area resident. 

The Federal Reserve Bank of New York will act as agent 
for, and for the account of, the Bank of England by dealing 
in spot sterling with New York banks ~— registered 
accounts in London. The Reserve Bank will buy pounds 
at $4.025 and sell at $4.035. Sterling thus dealt inJmust 
be passed through a registered account. 

Sterling accounts existing when the new regulations be- 
came effective cannot be used to pay for exports from the 
United Kingdom. 

Following is the text of a cable from London, received 
July 12 by R. F. Loree, Chairman, Foreign Exchange Com- 
mittee of New York, summarizing the arrangements which 
came into force July 18: 

(1) Registered accounts—Bank of England will register sterling accounts 
to be opened with banks in the United Kingdom in the name of United 
States banks under the following conditions: (a) All permitted commercial 
and current financial transactions in terms of sterling between the sterling 
area and the United States of America (including dependencies) will be 
settled over these accounts; (b) transfers from a United States of America 
registered account may be made only to another United States of America 
registered account or to a resident in the sterling area, which will be defined 
by Treasury order issued with the new regulations; (c) the balances standing 
to the credit of registered accounts will be repurchasable by the Bank of 
England either in London or through the Federal Reserve Bank of New York 
at $4.0250; Bank of England and (or) Federal Reserve Bank of New York 
will sell sterling for the credit of such accounts at $4.0350; forward facilities 
will be made available for the reasonable requirements of trade between 
the United States of America and the sterling area at the ruling rates. 
When a sale of dollars by the control is involved it will be necessary to 
obtain permission as at present. Forward facilities for hedging will depend 
on arrangements to be made with commodity markets in United Kingdom. 

(2) Existing accounts—Subject to three (c) below no further sterling will 
be credited to existing accounts of residents in the United States of America 
and dependencies. 

(3) Sterling already held on United States account when the new arrange- 
ments come into force may be used: (a) for all payments in the sterling 
area, except to pay for experts; (b) for sale or transfer to other residents in 
the United States of America; (c) for the settlement of contractual com- 
mitments in any part of the world, including bills and remittances in 
transit, foreign exchange contracts, etc., provided such commitments 
were definitely outstanding at the time when the new arrangements come into 
force. There is no intention to discriminate between outstanding exchange 
contracts according to whether they were commercial or financial in origin 
or intention; accounts may fluctuate according to the incidence of payments 
on maturing forward exchange contracts and temporary overdrafts will be 
permissible to bridge gaps. It will be essential for a list of all sterling con- 
tracts both purchase and sale outstanding at zero date ( ) to be 
sent by air mail to London Office of American banks or to the main London 
correspondent; (d) for transfer to residents in any country with which the 
British Government have no special arrangement to the contrary. At 
present such arrangements have been made with Canada and Newfound- 
land, Dutch West and East Indies, Belgian Congo, Ruandaurundi, Syria 
and the Lebanon, Sweden, Argentina, Brazil, Roumania and Switzerland. 
Additions will be made to this list as and when negotiations with various 
other countries are completed. 

(4). Administration—The New York market will not be required to 
complete any formalities whatever: and the machinery of permits will 
continue to function in the United Kingdom. United States banks may 
safely negotiate sterling bills drawn under credits registered at the Bank 
of England in respect of imports in the sterling area from United States of 
America and dependencies and the Philippine Islands. For the time being 
other items should be forwarded for collection and credit to a registered 
account after approval in London. American banks are assured of cover if 
the necessary formalities have been complied with in the United Kingdom 
and every allowance will be made for mistakes made in good faith. 

(5) Existing credit facilities will be available only for the liquidation of 
past transactions and steps will be taken to place all credit facilities on the 
basis of official rates of exchange. The Bank of England has no further 
restrictive measures on credits in mind but the registration and prior 
approval of credits will be required as at present. 

(6) The Bank of England will ask United Kingdom banks to make 
monthly returns of their registered accounts in order to keep an adminis- 
trative check upon the working of these arrangements. 

(7) Exchange market—The spread between spot rates or present forward 
quotations will not be changed without advising the New York Market in 
advance. 

&) The Bank of England wishes to maintain three days usance. 

9) The New York Exchange Market will issue quotations for sterling 
cheques, bills, telegraphic transfers, etc., based on the official rates of 
$4.0250-$4 .0350. 


A London cable to the Foreign Exchange Committee, 
dated July 19, said that an order of the Treasury defined 
“sterling area’’ as follows: 

The territories which in addition to United Kingdom and Isle of Man 
are included in sterling area are any of the following territories excluding 
Canada, Newfoundland and Hong Kong that is to say (a) Any dominion 
(b) any other part of His Majesty's dominions outside the British Islands 
c) any territory in respect of which a mandate on behalf of League of 
Nations has been accepted by His Majesty and is being exercised by His 
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Majesty's Government in United Kingdom or in any dominion (d) any 
British protectorate or protected state and (e) Egypt, the Anglo-Egyptian 


Sudan and Iraq. 
— 


American Banks Are Almost Only Financial 
Contact in France 

The following is taken from a wireless dispatch to the 
New York ‘“‘Times’’ from Vichy, France, July 14: 

Practically the only financial contact between occupied and unoccupied 
France since immediately after the armistice has been through the American 
banks, which have carried on restricted operations from Vichy and other 
centers with Bordeaux and Paris. 

Theodore Rousseau, director of the Guaranty Trust Company's branch 
in France, who is now in Vichy, explained today some of the difficulties 
confronting financial houses throughout the country. First, naturally, 
has been the absence of speedy communication with the United States 
for quotations and foreign exchange rates. Another has been the difficulty 
in cable transfer of funds, which is possible, although with considerable 
delay. 

Because of this factor, American banks here are now refusing to cash 
letters of credit at the old official rate of the franc-—-43.05 to the dollar. 
Mr. Rousseau said he understood that, with certain restrictions at the 
American end, franc drafts might be cabled to France. 


a 
Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended June 29 


The Securities and Exchange Commission made public 
yesterday (July 19) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended June 29, continuing 
a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in these figures. 

Trading on the Stock Exchange for the account of members 
during the week ended June 29 (in round-lot transactions) 
totaled 817,020 shares. which amount was 19.11% of total 
transactions on the Exchange of 4,009,310 shares. This 
compares with member trading during the previous week 
ended June 22 of 957,180 shares, or 25.56% of total trading 
of 3,852,980 shares. On the New York Curb Exchange 
member trading during the week ended June 29 amounted 
to 178,315 shares, or 20.37% of the total volume on that 
Exchange of 808,455 shares; during the preceding week 
trading for the account of Curb members of 141,890 shares 
was 24.56% of total trading of 561,630 shares. 

The Commission made available the following data for 
the week ended June 29: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are classified as follows: 

New York New York 
Stock Curb 
Exchange Exchange 


Total number of reports received 835 
1. Reports showing transactions as specialists 91 108 
2. Reports showing other transactions initiated on the 

64 


85 
607 
Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 
The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 
entries in more than one classification. 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended June 29, 1940 
Total for Per 
Week Cent a 


B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and s its: 
1, Transactions of specialists in stocks in which they are 
—Total purchases 
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TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


B * (SHARES) 
— Week Ended June 29, 1940 Pe 


B. Round-lot transactions for the account of members: 
1. 


7,010 
171,305 


178,315 


C. Odd-ot transactions for the account of specialists: 


50 
Customers’ other sales.c............--..-..--.------- 46,575 


46,625 
35,672 


* The term “members” includes all Exchange members, their firms and their 


partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with ‘‘other sales.’’ 

c Sales marked “short exempt” are included with “other sales.” 


2 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended July 13 

The Securities and Exchange Commission made public on 
July 19, a summary for the week ended July 13 of complete 
figures showing the volume of stock transactions for the 
odd-lot account of all odd-lot dealers and specialists who 
handled odd lots on the New York Stock Exchange, continu- 
ing a series of current figures being published by the Com- 
mission. Figures for the previous weeks ended June 29 and 
July 6 were reported in our issue of July 13, page 176. 
The figures are based upon reports filed with the Commission 
by the odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 
Week Ended July 13, 1940 

Total 
for Week 
Odd-lot sales by dealers (customers’ purchases): 
Number of orders 10,063 


250,161 
9,247,444 


Odd-lot purer ases by dealers (customers’ sales): 
Number of orders: 
Customers’ short sales 255 
10,197 


10,452 
Number of shares: 


La a, 
Customers’ other sales_a 


5,939 
243,468 


Customers’ total sales 249,407 


8,422,499 


Round-lot sales by dealers: 
Number of shares: 


60 
47,380 
47,440 


Round-lot purchases by dealers: 
66 87 


a Sales marked “short exempt” are reported with “other sales "’ 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with ‘other sales.” 


— ~< 


Funds of Baltic Countries in United States Frozen 
After Advance of Russians 


Estonia, Latvia and Lithuania were added on July 15 
to the list of countries whose funds in the United States 
have been ‘‘frozen’’ by executive order of the President, 
following invasion of their territory. In previous instances 
the invading country has been Germany, but Russia was 
the offender in the case of these three Baltie States. 

At the same time, the Treasury issued a general license 
authorizing banks to make payments from Estonian, Latvian 
and Lithuanian accounts “‘of checks and drafts drawn or 
issued prior to July 10, 1940, and to accept and pay and debit 
to such accounts drafts drawn prior to July 10, 1940, under 
letters of credit; provided, that each banking institution 
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making any payment or debit authorized by this general 
license shall file promptly with the appropriate Federal 
Reserve bank weekly reports showing the details of such 
transactions.” 

Following is the text of the executive order: 


EXECUTIVE ORDER No. 8484 

Amendment of Executive Order No. 8389, of April 10, 1940, As Amended. 

By virtue of the authority vested in me by Section 5 (b) of the Act of 
Oct. 6, 1917 (40 Stat. 411), as amended, and by virtue of all other authority 
vested in me, I, Franktin D. Roosevelt, President of the United States of 
America, do hereby amend Executive Order No. 8389 of April 10, 1940, as 
amended, so as to extend all the provisions thereof to, and with respect to, 
property in which Latvia, Estonia or Lithuania or any national thereof 
has at any time on or since July 10, 1940, had any interest of any nature 
whatsoever, direct or indirect; except that, in defining ‘‘Latvia’’, ‘‘Estonia,"’ 
‘‘Lithuania"’ and ‘‘national’’ thereof the date ‘‘July 10, 1940"’ shall be sub- 
stituted for the dates appearing in the definitions of countries and nationals 
thereof. 

The White House, July 15, 1940. FRANKLIN D. ROOSEVELT 


A previous ‘‘freezing’’ order was referred to in our issue 
of June 22, page 3898. 
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Changes in Amount of Their Own Stock Reacquired 

by Companies Listed on New York Stock Exchange 

The New York Stock Exchange issued on July 12 its 
monthly compilation of companies listed on the Exchange 
reporting chaoges in the reaequired holdings of their own 
stock. A previous list appeared in our issue of June 15, 
page 3746. The following is the list made available by the 
Exchange on July 12: 





Shares | 





| _ Shares 

Company and Class of Stock | Previously | Per Latest 
| Reported | Report 
et En. 6 gh nc dnd os nenneneeeseesee 25,264 25,364 
Allegheny Ludlum Steel Corp., common. ------------- 1,923 2,723 
Alpha Portland Cement Co., common. -.---.--..-.------- 5,500 6,200 
American-Hawalian Steamship Co., common. ---------.- 63 ,000 64,200 
American Metal Co., Ltd., preferred... -.-......-------- 1,771 1,971 
Fe Gs, ES a6edéuhesdscudunnedahetecéooes | 687,750 597 ,958 
Fe AA EEN 17,619 | 19,127 
Beatrice Creamery Co., $5 cumulative preferred -...---- i + ae 300 
Belding Heminway Co., common... -----.------------ | 36,332 | 36,732 
Bucyrua-Erie Co., 7% preferred........--..--------.--- | 10,175 | 10,475 
Collins & Aikman Corp., 5% cum. conv. preferred - ---.-- 1,110 | 1,890 
Consolidated Oil Corp., common.--.-.-...--.-----.------ | 520,842 520,843 
Ce Se COD... SO naendbaecerss cocnscce 177,527 | a177,586 
Davega Stores Corp., 5% cum. conv. preferred -.-.------| 1,100 | b100 
Detroit Edison Co., common.-..-.-....------- dtuhanddd 2,286 | 2,412 
du Pont, (E. I.) de Nemours & Co., common-_----..-.---.- 31,994 h26,477 
Edison Brothers Stores, Inc., common._-------------- Me 2,663 | 1,988 
Eureka Vacuum Cleaner Co., common_--_-....--------- | 64,299 | 61,099 
Federated Department Stores, Inc., 444 % conv. pref... -- 7,000 7,400 
Firestone Tire & Rubber Co., common. ---..--.-.-.-----! 312,983 | 313,013 
Gaylord Container Corp., 54% cum.conv. pref....-----|  _---- ae | Giavene 
ee re 334,605 | 334,606 
General Printing Ink Corp., common. -.------ paasdoagna 5,996 | a6 956 
General Realty & Utilities Corp., $6 preferred __-.-.-----.-- | 38,200 | 38,600 
General Shoe Corp., common.............----------.-- 1,203 | 1,562 
General Telephone Corp., common. -----.....--------- 98,011 197,549 
Ce Ga. Se ns stabedbabaddoatadneedoebeewe 15,970 16,370 
Goodyear Tire & Rubber Co., $5 conv. preferred ...-..-- 9,565 | 10,765 
Greyhound Corp., 54% preferred __...-..-...----------- 3,283 | 4,106 
Hamilton Watch Co., 6% cumulative preferred - - - ~~ ---- 397 =| 815 
Hat Corp. of America, 64% preferred _--..___--------- 1,036 | 1,126 
Heoker Products Corp., COMMOR. ... . .. cece cwcceccs 62,500 66 ,602 
Insuranshares Certificates Inc., capital......-.-..------ 32.200 20.800 
Interstate Department Stores, Inc., preferred__..-----.-- | 3,320 | 3.354 
Kaufmann Department Stores, Inc., common----_-.-.-.-- 33 ,864 47 .564 
ee GOD Gn i dcdddncsscccseccocsiaccss 3,258 4.629 
Keith-Albee-Orpheum Corp., 7% cum. conv. pref. ---.-- 505 718 
DA Ce, GE. 6. cntnnnbbihe tabenae i al dni 9,504 | 12,704 
Maytag Co., $6 cum. ist preferred............-------- 960 1,070 
ee Ge, OO. oo ch camduandncabscupondwnee 2.700 4,400 
National Department Stores Corp., 6% preferred - - - ---- 40,015 40 215 
North American Co., pref. 5% % series... ..-.-....------| ------ 4200 
Pacific Finance Corp., common. .-.-..----.------------- | 5,361 5,481 
es ene 6 obi webb men eedenes 3,824 8,024 
Peoples Gas Light & Coke Co,., common. .---.-.---..------ 55,650 e20 573 
Petroleum Corp. of America, capital._...........------ 62,200 | 73,800 
ES Ge Cs I . « chica cenboenonsheugene awe 17,567 | 20,867 
Pure Oil Co., 6% cumulative preferred -_--.-.......--.---- 3,475 2,021 
Raybestos-Manhattan, Inc., common. ----- spedacanaebun | 47,812 47,912 
Reliable Stores Corp., common. ....-.....------------- 18,616 21,216 
Shattuck (Frank G.) Co., common.........-.-.--------- 53,800 55,500 
Seaboard Oil Co. of Delaware, capital...........--.-.-.- 600 2,100 
Sheaffer, (W. A.) Pen Co., common. _-_-_...------------| 2,331 2,381 
Shell Union Oil Corp., 54% cum. conv. preferred - - . - -- 9,618 9,718 
Gate, CA. O.) Catp., COMMROM conn cc cccccsccccccccces| 1,200 | 2,000 
St a Cn CG co cedecdbaceocens » Rac A Sp TR Re 79,101 79,075 
United Fruit Co., common. .-.-.--------- SSS eee 7,200 & 300 
United States Leather Co., prior prefcrred__........--- 2.300 2,900 
Vulcan Detinuing Co., 7% cumulative preferred. .-..-..-- 1,865 | 1,875 


Wheeling Steel Corp., 6% preferred _.........-..-----.-- 241 251 
White, (S. 8.) Dental Mfg. Co., capital...........-....- 5,770 
Youngstown Sheet & Tube Co., common.-_......----.--| 3,736 


a Adjustment of records. b Acquisition of 200 and cancellation of 1,200. c Ac- 
quisition and cancellation of 275 shares. d Initial report. e Acquisition of 119 and 
cancellation of 35,196. f Awarded to employees for suggestions. ¢@ Issued pursuant 
to options to officers and employees. h Acquisition of 23,533 shares and delivery of 
29,050 shares to employees, 








eee 


SEC Amends Instruction Book Concerning Prospectuses 


Announcement was made on July 8 by the Securities and 
Exchange Commission that it has amended the Instruction 
Book for Form A-2 so as to make is clear that prospectuses 
for securities registered on that form need not contain 
financial statements and schedules other than those corre- 
sponding to the financial statements and schedules required 
to be included prior to the effective date of Regulation S-X. 
The text of the Commission’s action follows: 

The SEC, acting pursuant to authority conferred upon it by the Securi- 
ties Act of 1933, particularly Sections 7, 10 and 19 (a) thereof, and 
finding such action necessary and appropriate in the public interest and 
for the protection of investors, and necessary for the execution of the 
functions vested in it by the said Act, hereby amends the Instruction Book 


for Form A-2 as follows: ; 
The “Instructions as to Prospectuses other than Newspaper Prospectuses”’ 
are amended by inserting after Instruction 6 thereof a new instruction 


reading as follows: 
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“6A. In case of financial statements prepared in accordance with the require 
ments of Regulation S-X there may t@ omitted from the prospectus any financia- 
statements and any schedules or parts thereof, except those corresponding to the 
financial statements and the schedules or parts thereof, the inclusion of which was 
required immediately prior to the adoption of Regulation S-X.” a . 

The foregoing amendment shall be effective July 8, 1940. 


»— 
_ 


SEC Adopts New Rule Under Holding Company Act 
to Exempt Issue and Sale of Securities to REA 


The adoption of a new rule under the Holding Company 
Act to exempt the issue and sale of securities to the Rural 
Electrification Administration was announced on July 12 
by the Securities and Exchange Commission. The SEC 
explained : 

The new rule exempts a public utility subsidiary of a registered holding 
company from the obligations imposed by the Act if it issues and sells 
tu the REA securities in an amount not exceeding in any one calendar 
year 2% of its outstanding funded indebtedness, plus its capital and surplus 
accounts as of the end of the prior calendar year. 

The pledge of any collateral for such securities and the redemption or 
retirement of securities issues or sold to the REA also are exempt. 

The new rule is designated Rule U-3D-14, and becomes effective im- 
mediately. 





a 


Facing Sheet Adopted by SEC for All Data Filed Under 
Holding Company Act 


The Securities and Exchange Commission announced on 
July 12 the adoption of a facing sheet for all amendments 
to applications, declarations, reports and statements filed 
under the Holding Company Act. The facing page indicates 
what each amendment covers and is adopted in the interest 
of uniformity and simplification in the filing of amend- 
ments. Copies of one form are being sent to the top com- 
panies in each holding company system. The facing page 
is designated Form U-A and is provided for by an amend- 
ment to Rule U-2. It becomes effective July 20. 


-— 
— 








No Interruption in Customer Service on Chicago Stock 
Exchange, Says Chairman Betts as Result of New 
York Stock Exchange Ruling on “Multiple Trading” 


Arthur M. Betts, Chairman of the Board of Governors 
of the Chieago Stock Exchange, advised members on July 17 
that ‘“‘there will be no interruption in customer service on 
our Exchange” as a result of the recent action of the New 
York Stock Exchange prohibiting its members who are also 
members of the Chicago Exchange from acting as specialists 
and odd-lot dealers in issues listed on both exchanges. The 
announcement of the Chicago Exchange added: 

Mr. Betts said that only eight member firms would be affected by the 
ruling and that competent local firms would be appointed to serve as special- 
ists and odd lot dealers. Mr. Betts also told members that the Exchange 
will c ntinue its aggressive policies to expand and improve its services 
and that important and progressive developments would be announced in 
the near future. 


_ The New York Stock Exchange ruling was reported in our 
issue of July 13, page 177. 


New York Stock Exchange Urges SEC to Revise Regu- 
lations to Aid Defense Program—Finds Satisfaction 
in Proposals to Alter 20-Day Clause 


In its July issue of “The Exchange,” monthly publication 
of the New York Stock Exchange, the leading editorial 
states that “an immediate revision of the Securities Acts 
or changes in Securities and Exchange Commission regula- 
tions, which are permissible under the present statutes, 
would be beneficial as a market defense measure as well 
as an aggressive factor in raising capital for preparedness.” 
The article begins by quoting remarks of Jerome N. Frank, 
Chairman of the SEC, in a letter to F. A. Bonner of the 
National Association of Securities Dealers, anent prepared- 
ness financing, in which Mr. Frank said “the Commission 
will do everything in its power to see to it that no obstacles 
are placed in the way of raising these funds through the 
normal financial market channels.” The financial com- 
munity would be impressed, the Exchange says, if the SEC 
“removed some of the obstacles already retarding the tidal 
action of the capital markets.” The article goes on to state: 

The normal “financial market channels” referred to by Mr. Frank com- 
prise those which enable both bonds and stocks to flow to the public 
smoothly and with requisite dispatch. Nor need a suggestion for an im- 
provement of these channels be hinged alone upon the requirements of 
preparedness finance. An expansion of ordinary production and distribu- 
tion will, if experience counts for anything, run parallel to defense meas- 
ures as employment is stimulated by industries engaged in manufacturing 
military necessities of many kinds, as wage payments are enlarged and 
spending grows. It may be ventured, also, that an immediate revision of 
the Securities Act or changes in SEC regulations, which are permissible 
under the present statutes, would be beneficial as a market defense measure 
as well as an aggressive factor in raising capital for preparedness. 

In view of certain prospects with adverse possibilities in Europe and 
Asia, stock exchanges are forced to be vigilant in regard to influences 
affecting the free marketability of listed securities. The shock of sudden, 
hysterical liquidation in May was met successfully by the exchanges, but 
no man may say that other tests will not appear—when events will require 
the presence of a buying power as widespread as the complete interest of 
buyers permits. 

Such buying power of large proportions is vested in directors of corpo- 
rations and other sponsors of corporation shares, who hesitate to enter the 
market in stressful periods because of Section 16 of the Securities Exchange 
Act of 1934. Incidentally, such individuals afford, of themselves, an 
important market for new or additional equity issues, a matter of interest 
under preparedness finance plans; but for the moment, directors, officers, 
&e., may not be viewed as a source of demand when market stability 1s 
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sought. The paucity of eupport from such individuals was noticeable in 
the extensive price declines of May. 

Under the statute, profits realized from the purchase or sale of shares 
of a corporation by its officers, directors or substantial stockholders within 
any period of less than six months are recoverable by the corporation. 
The SEC is empowered, however, to exempt from possible penalty certain 


transactions which it, by regulation, may deem as “not comprehended 
within the purpose of this subsection” (Sec. 16b). : 
As both speed and discretion should be more fully in the control of 


underwriting groups as regards the marketing of new issues of securities 
than at present, the indicated relaxation of the “20-day incubation” pro- 
vision would be a constructive factor in preparedness financing. The time 
element becomes more and more important as the size of defense plans 
is unfolded. The task of marketing new bonds and stocks calls ordinarily 
for expert “timing” to take advantage of elements affecting investment 
sentiment. 

The financial community finds satisfaction in the promised cooperation 
of the SEC with investment men in proposals to alter the “20-day”’ clause, 


and in the announced plans of the Commission to work closely with Stock 


Exchange representatives and other participants in the securities business 
when wider revisions of existing statutes are considered at Washington. 
— 


New York Produce Exchange Operated at Profit in 
Year Ended April 30, 1940, Reports President 
O’ Donohoe 

James J. O’Donohoe, President of the New York Produce 
Exchange, recently delivered his annual report to members 
of the Exchange, informing them that for the first time 
in many years the consolidated balance sheet showed a 
profit. Income for the year ended April 30, 1940, totaled 
$706,774 and expenses to $702,597, leaving an operating 
profit of $4,377. To this amount was added the profit from 
the sale of investments of the Grain Inspection Fund and 
the Flour Inspection Fund, $4,115, making a total net in- 
come of $8,492. The net credit to surplus, after allow- 
ance for bad debts and adjustments from other years, but 
before depreciation of buildings, was $4,822, Mr. O’Donohoe 
reported. In discussing the activities of the past year Mr. 
O’Donohoe said, in part: 

The New York Produce Exchange has closed another year, the 78th in 
the history of the organization. It is doubtful if there ever was another 
time in our existence in which the uncertainties were more pronounced 
and our difficulties seemingly more insurmountable due to the wearing 
down effects of a long period of economic depression, climaxed by further 
disastrous wars in Europe and Asia. Happily, our people cannot be perma- 

- nently discouraged, and I have every faith that we will overcome the many 
current obstacles with which we are confronted. = 

For the first time in many years the consolidated balance sheet shows a 


profit. The consolidated income statement, for the year ended April 30, 
1940, covering all funds except the Gratuity Fund, shows: 

DEL b oSersdddsbawentonsecs ccccccasdsbsbsacsesisetehecasaccsose $706,774.41 

Pipe ceencmdcevorenenasescennceesbcssnnscteocnesndonsncese 702,396.90 

ee ee $4,377.51 
Add profit from sale of investments of Grain Inspection Fund_$3,459.94 
. and Flour Inspection Fund_-_...........--..---.----- -- 654.92 

——  £4,114.86 

Total net income......--. qcanesocecsoesooecosesesesetssesece $8,492.37 


The net credit to surplus, after allowance for bad debts and adjustments 
from other years, but before depreciation of buildings, was $4,822.46. 

During the year ended April 30 export shipments of wheat of United 
States production through New York amounted to only 2,410,000 bushels, 
against total overseas shipments of United States grown wheat of approxi- 
mately 36,000,000 bushels. 

Canadian wheat handled through the Port, during the same period, 
totaled 20,000,000 bushels, which was only 87% of all Canadian wheat 
exported through United States channels, against 61% in the preceding 
year. 

Corn exported via New York during the fiscal year came to only 809,000 
bushels out of total exports of 28,500,000 bushels, of which 8,180,000 
bushels were shipped through Canadian ports. 

New York did not maintain its position in the percentage of Canadian 
wheat and United States grown corn handled, larggly because of higher 
rail rates to this market and the lower storage rates in other United 
States Atlantic ports. 

Soybeans, with a production of 87,500,000 bushels in 1939, have become 
a crop of national importance and, for the first time, have been exported 
in large volume. Out of total exports of about 12,000,000 bushels of 
soyas, New York shipments aggregated 1,455,000 busheis. é 

The cotton seed oil futures business on the Exchange for the fiscal year 
just ended, although somewhat under that of a year ago, approximated 
the high rate of volume of recent years despite the uncertain business 
conditions at home and abroad. 

Trading for the fiscal year amounted to 2,303,280,000 pounds, which 
compares with 2,749,080,000 pounds the previous year. . . . 

Trading in the Black Pepper Futures Market continued to reflect broad 
interest and activity, transactions for the fiscal year ending April 30 
amounting to 245,884,800 pounds. 


The reelection of President O'Donohoe was noted in our 
issue of June 8, page 359. 
———_. 


CCC Will Soon Offer $250,000,000 in Notes 
The Commodity Credit Corporation will soon offer about 
$250,000 ,000 in notes, Secretary of the Treasury Morgenthau 
announced July 15. He explained that the corporation has 


obligations on commodity loans in this amount maturing 


July 31. 
— @——_. 


Commercial Paper Outstanding on June 29 Declined 
to $224,100,000, Reports New York Federal Reserve 
Bank 

The following announcement showing the total value of 
commercial paper outstanding on June 29 was issued by the 

Federal Reserve Bank of New York on July 16: 

Reports received by this Bank from commercial paper dealers show a 

total of $224,100,000 of open market paper outstanding on June 29, 1940. 
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This figure compares with commercial paper outstanding 
on Mav 31 of $234,200,000 and with $180,700,000 on 
June 30, 1939. Following we give a compilation of the 
monthly figures for more than two years: 

940— $ 





1 $s 1939— 19 
June 20...... 224 100,000 | Aug. Sa 201,100,000 | Oct. 31..-... 213,100,000 
May 31..... 234,200,000| July 31..--.. 194,200,000 | Sept. 30..-.. 12,300, 
AST, Diseases 38,600,000 | June 30_.-_- 180,700,000 | Aug. 31..... 209,400,000 
Mar. 30..... 233,100,000 May 31.-.--.-. 188,500,000 | July 31..-... 210,700,000 
Bk Dance 226,400,000 Apr. 30-..-.. 191,900,000 | June 30..-.-.. 225.300 ,000 
Jan. 31..... 219,400, Mar. 31..-<« 191,200,000} May 31...-.. 251.200,000 
1939— ‘. 4 = 195,300,000 | Apr. 30..... 271,400,000 
Dec. 30..... 209,900,000 Jan. 31..... 195,200,000 | Mar. 31..... 296,600 ,000 
2 ao 214,400,000 19 Feb. 28..... 292 600 ,000 
pet 205,300,000 | Dee. 31..--.. 186,900 ,000 
§ eee 209,300,000 | Nov. 30.---. 206,300 ,000 





Liquidation of Seven Insolvent National Banks 
Completed During June 

During June, the liquidation of seven insolvent National 
banks was completed and the affairs of such receiverships 
finally closed, it was announced on July 12 by Comptroller 
of the Currency Delano. The Comptroller’s office further 
reported: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these seven receiverships, amounted to $4,486,114, while divi- 
dends paid to unsecured creditors amounted to an average of 87.67% of 
their claims. Total costs of liquidation of these receiverships averaged 
8.65% of total collections from all sources including offsets allowed. 

Dividend distributions to all creditors of all active receiverships during 
the month of June, 1940, amounted to $2,242,135. Data as to results of 
liquidation of the receiverships finally closed during the month are as 
follows: 

INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 




















DURING THE MONTH OF JUNE, 1940 we ‘ 
Total Dis- | Per Cent | Capital 
Date bursements | Dividends, Stock 

Name and Location of Bank of Including | Declared a 
Failure Offsets to All Date of 

Allowed |Clatmants| Fatlure 

$ % $ 

First National Bank, Kewanee, Ill_.-.| 10- 6-31 | 1,328,497 88.15 125,000 
First National Bank, Sheridan, Ill. ----. 1l- 1-33 148,816 85.02 25,000 

Cumberland National Bank, Fayette 

 * 4 eee 2- 1-32 | 1,379,481 | 103.75 150,000 
Phoenix Nat. Bank, Columbia, Tenn. | 11-11-31 610,637 86.9 200 ,000 
Elk Nat. Bank, Fayetteville, Tenn_.| 3-30-34 760,539 72.35 75,000 
First National Bank, Purdon, Texas...| 2-14-38 31,281 85.84 25,000 
First National Bank, Grundy, Va-.---- 6-21-40 226 683 98.617 50,000 





-— 
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First-Trust Joint Stock Land Bank of Chicago offers 
$9,500,000 Bonds and Borrows $8,000,000 to Refund 
Outstanding Bonds 


As the principal step in a complete refunding of the out- 
standing funded debt of the First-Trust Joint Stock Land 
Bank of Chicago, public offering was made July 16 by A. G. 
Becker & Co., Ine., Harris, Hall & Co., and Lee Higginson 
Corp. of $9,500,000 refunding farm loan bonds of the Bank. 
The offering included $1,000,000 in 1% bonds due in 3 years, 
optional in 6 months, $3,500,000 114s due in 5 years, optional 
in one year, and $5,000,000 in 1%4s, of which half are due in 
7 years, optional in 2 years, and the remainder are due in 
10 years, optional in 3 years. The bonds are priced to yield 
from *%% to 1.50% to the optional dates. 

Simultaneously, the bank has arranged a 3% insurance 
company loan for $5,000,000, maturing in instalments over 
a period of 5 years, and a $3,000,000 unsecured loan at 3% 
from the First-Chicago Corp., its parent company. With 
the proceeds from the public offering of the bonds and the 
two privately placed loans the bank will redeem its $17 ,397,- 
000 outstanding bonds, which bear interest at 444% and 
44%%. Therefunding will effect a niaximum annual interest 
saving of $358,000 for the bank. 

Incident to the offering it is stated: 

The First-Trust Joint Stock Land Bank chartered in 1922, is wholly 
owned by First-Chicago Corporation, all of the capital stock of which is 
held by trustees for the benefit of stockholders of the First National Bank 
of Chicago. Edward E. Brown, President of the First National Bank, is 
also President of the Land Bank and a number of other officers of the former 
also serve in an official capacity with the Land Bank. 

By the termsof the emergency Farm Loan Act of 1933, operations of all 
Joint Stock Land Banks were limited to carrying out an orderly program 
of liquidation. In accordance with this program, First Trust Joint Stock 
Land Bank since May 1, 1933, has reduced its funded debt from more than 
$62,000,000 to the present figure of $17,397,000. The option which the 
bank retains to accelerate the maturity of the new bonds will enable it to 
apply proceeds from further liquidation of assets to prompt reduction of 
liabilities. 





—— 


Deposits in New York State Mutual Savings Banks 
Declined $5,467,755 in Quarter Ended June 30— 
However, Total of $5,670,034,035 Is Far Above Six 
Months and Year Ago 

Although savings bank deposits in New York State have 
shown a small decline during the quarter ending June 30 
from the all time high attained on March 31, they are 
very substantially above the total deposits reported at the 
end of 1939 and on June 30 a year ago, according to an an- 
nouncement made on July 12 by Albert S. Embler, Presi- 
dent of the Savings Banks Association of the State of New 

York and President of the Walden New York Savings Bank. 

Total deposits of the 134 mutual savings banks on June 30 

were $5,670,084,035 as compared with $5,675,501,790 on 

March 31, a decline of $5,467,755 or less than 1%. The 

June 30 figure, however, it is stated, is $71,109,459 above 

the total deposit liability on Dec. 31, 1939, and $155,777,881 

above June 30 of last year. The announcement added: 
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The total number of savings accounts on June 30 stood at 6,037,263, a 
gain of 63,591 over a year ago, 30,932 above the accounts at the end of 
1939, but 9,516 less than on March 31, 1940. Dividends declared at the 
end of the quarter were approximately $27,190,141. 


In commenting on these figures, Mr. Embler stated: 

While no exact explanation of the decline in deposits is possible, it 
is reasonably certain that there are a number of contributory factors of 
rather unusual character. First, the greatest withdrawal activity was 
during May. It was at that time when tension occasioned by the Eu- 
ropean situation was at a peak. It was also during this period when 
stock market volume and losses were heaviest. During June, when time 
had permitted more considered action, the volume of withdrawals diminished 
very considerably. 

Another factor to be considered has been the puchases of new auto- 
mobiles and household equipment made in anticipation of a possible rise 
in prices. People have undoubtedly used their savings for this purpose. 
Finally, it must be remembered that despite efforts to discourage deposits 
of temporary money, savings banks have received substantial funds of a 
short term nature. Some of this type of money has been withdrawn, 
undoubtedly, for diversion to other uses and perhaps as the result of the 
changes in dividend policy adopted by some savings banks. However, 
according to early reports, there have been few withdrawals of true sav- 
ings as a result of the reduction in interest rates in the eight banks which 
have declared a lower rate. 

AR 
Membership of St. Louis Federal Reserve Bank 
Increased to 404 Banks 


The total membership of the Federal Reserve Bank of St. 
Louis was increased to 404 on July 16 when the Bank of 
Orleans, Orleans, Ind., became a member. The Bank’s 
membership had been brought to 403 on July 13 when the 
Sanborn Banking Co., Sandborn, Ind., joined the Reserve 
System. The deposits in these 404 member banks aggregate 
approximately $1,726,000,000, and amount to 75% of the 
deposits of all commercial banks in the Eighth District. 
Since the first of the year, 11 State banks in this district 
have joined the System. 

Previous increase in the membership of the Federal Re- 
serve Banks of St. Louis was noted in our issue of June 8, 
page 3586. vd 
New York State Mutual Savings Banks Made 9,706 

New Mortgage Loans, Aggregating $92,737,000, in 
First Half of 1940 

The mutual savings banks of New York State have made 
9,706 new mortgage loans, for an aggregate of $92,737,000, 
during the first half of 1940, according to a report made 
public July 19 by the Savings Banks Association of the 
State of New York. The average new mortgage was for 
$9,550. The Association stated: 

The mortgages cover business and income producing properties as well 
ag private homes, and fall in three major classifications: savings banks 
mortgages; F.H.A. insured loans, and purchase money obligations. Of 
the new loans, 4,207 having a value of $53,242,000 were savings bank 
mortgages; 2,901, for a total of $16,488,000 were F.H.A. insured loans, 
and the balance of 2,600, for $22,907,000, represent purchase money 
mortgages made in connection with the sale of owned real estate. 

Mortgage lending activity during the second quarter of 1940 showed 
a sharp gain over the first quarter with 5,393 loans for $51,502,000, as 
compared with 4,313 for $41,235,000. While a part of the increase is 
seasonal, following the trend of residential construction, a portion of it is 
attributed by the report to the more aggressive leading policies currently 
in effect among many of the savings banks. 

a 
New York City Mutual Savings Banks Contribute 
$83,824 to 1940 Greater New York Fund 


Fifty-four mutual savings banks in New York City have 
contributed $83,824 to the 1940 Greater New York Fund, 
according to an analysis of all donors to the Fund to date 
issued by the Savings Bank Association. Of the total sum 
contributed, $61,884 was given by the banks and $11,940 by 
the employees of the 54 savings banks in the boroughs of 
Manhattan, Brooklyn, Queens, and the Bronx. The an- 
nouncement further said: 

Manhattan banks, numbering 24, donated $33,342.85, of which $28,450 
was given by the banks and $4,892.85 by the employees in the banks. 
Twenty savings banks in Brooklyn were responsible for a gift of $34,167.85, 
$28,055 from the banks and $6,112.85 from employees. Eight savings 
banks in Queens gave $4,210.50, the banks contributing $3,750 and the 
employees $460.50. Two banks and their employees in the Bronx con- 
tributed $1,629 and $474 respectively, for a total of $2,103. 
<>—__ 


Eleven New York State Savings Banks Change Interest 
Rules Without Altering Interest Rates 

Indicative of the desire to maintain the highest possible 
dividend rate for the consistent saver are the changes in 
interest rules effected by 11 savings banks in New York 
State without in any way altering the interest rate, accord- 
ing to an article in the savings banks’ “Association News 
sulletin” published July 19. The effect of these changes, 
the “Bulletin” states, is to reduce dividend costs both by 
simplifying computation of interest and by increasing the 
term during which money must be on deposit before being 
eligible for dividends. Regarding these changes, the “Bul- 
letin” says: 

The Buffalo, Erie County and Western Savings Banks, all in Buffalo, 
now credit and compound interest semi-annually on January and July 1, 
allowing six months interest on deposits which have been with the bank 
for the full period and three months interest on amounts which have been 
on deposit for at least the three months previous to the dividend date 
instead of their former method of allowing interest from the day of deposit 
if left until the end of the quarter and compounding quarterly. 

The same system has been adopted by the Home Savings Bank of White 
Plains which previously allowed interest from the first of each month, 
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compounding quarterly. The Metropolitan Savings Bank in Manhattan 
has also shifted from a quarterly to a semi-annual basis and now allows 
interest from the first of each month instead of from day of deposit. 
Some 45 of the 134. mutual saving banks now compound interest semi- 
annually instead of on a quarterly basis which has been the more popular 
method in recent years. 

The Bronx and Citizens’ Savings Banks in New York, and the People’s 
and Yonkers Savings Banks in Yonkers, as well as the Niagara County 
Savings Bank in Niagara Falls, now pay only on deposits left with the 
bank for the full quarter, but continue to compound interest quarterly, 
with the exception of the Niagara County which allows interest from the 
first of the month succeeding the date of deposit on new accounts only. 
The North River Savings Bank in Manhattan now allows interest from the 
first of each month if left until the end of the quarter, instead of from 
day of deposit, and continues to compound quarterly. 





a 
—" 





Subscriptions to Offering of 214% Treasury Bonds 
Totaled $6,609,000,000—Allotted on 9% Basis 


Secretary of the Treasury Morgenthau announced on 
July 17 the subscription figures and the basis of allotment for 
the cash offering of $600,000,000 of 244% Treasury bonds 
of 1954-1956. His announcement said: 

Reports received from the Federal Reserve banks show that subscrip- 
tions aggregate $6,609,000,000. Subscriptions in amounts up to and 
including $5,000, totaling about $39,000,000, where the subscribers specified 
that delivery be made in registered bonds 90 days after the issue date, were 
allotted in full. AlIl other subscriptions were allotted 9%, on a straight 
percentage basis, with adjustments, where necessary, to the $100 denomi- 
nation. 

Details as to subscriptions and allotments will be announced when final 
reports are received from the Federal Reserve banks. 


The offering of these bonds was reported in our issue of 
July 13, page 180. 


a 
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New York Stock Exchange Authorizes Listing of 244% 
Treasury Bonds of 1954-56 

The New York Stock Exchange on July 17 authorized the 
listing of United States of America 214% Treasury Bonds of 
1954-56, due June 15, 1956. This action was taken follow- 
ing the request for listing made on July 16 by the Federal 
Reserve Bank of New York. The bonds will be admitted 
to dealings on July 22. 

This offering, referred to in another item, was given in 
detail in our issue of July 13, page 180. 





_— 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated July 24, 1940 


Secretary of the Treasury Morgenthau announced July 19 
that tenders are invited to a new offering of 91-day Treasury 
bills to the amount of $100,000,000, or thereabouts, to be 
sold on a discount basis to the highest bidders. Tenders 
will be received at the Federal Reserve banks and the 
branches thereof up to 2 p. m. (EST) July 22, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated July 24, 1940, and will mature 
on Oct. 23, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on July 24, in 
amount of $100,043,000. In his announcement of the offer- 
ing Secretary Morgenthau also said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on July 22, 1940, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will te opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds on 
July 24, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its pos- 
sessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 





——_- > — - 


Tenders of $247,377,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,098,000 
Accepted at Average Rate of 0.008% 

A total of $247,377,000 was tendered to the offering last 
week of $100,000,000 or thereabouts of 91-day Treasury 
bills dated July 17 and maturing Oct. 16, 1940, Secretary 
Morgenthau announced July 16. Of this amount $100,- 
098,000 was accepted at an average rate or 0.008%. 
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The tenders to the offering were received at the Federal 
Reserve bafiks and the branches thereof up to 2 p. m. (EST) 
July 15. Reference to the offering appeared in our issue of 
July 13, page 179. The following regarding the accepted 
bids to the offering is from the Secretary’s announcement: 
Total applied fer, $247,377 ,000 . Total accepted, $100,098,000 

Range of accepted bids: 


High 100. 
Low 99.997—Equivalent rate approximately 0.012%. 


Average price 99.998—Equivalent rate approximately 0.008%. 
(53% of the amount bid for at the low price was accepted.) 
_— 
$934,000 of Government Securities Bought by Treasury 
During June 
Market transactions in Government securities for Treasury 
investment accounts in June, 1940, resulted in net pur- 
chases of $934,000, Secretary Morgenthau announced 
July 15. This figure compares with net purchases in May 
of $387,200. 
The following tabulation shows the Treasury’s transac- 
tions in Government securities, by months, since July, 1938: 


1939— 
ecoe $1,151,600 purchased July............ $3,000,000 purchased 
cil idhdpci sb ada 3,905,650 sold , August._........ 3,295,750 purchased 
powumam 38,481,000 purchased | September. ...... 71,904,950 purchased 
a a tical 1,044,000 purchased | October_........ 1,201,000 sold 
hosts aeeieatealos 360,000 purchased | November_...... 2,844,350 sold 
Seenebe 6,469,750 purchased a -----e- 3,157,000 sold 
January......... 1,648,000 purchased | January........- 9,475,000 sold 
Jengoene 72,500 purchased ) February........ 20,801,000 sold 
Dkk é weaned 12,500,009 sold March.......... 5,700,000 sold 
booneebenee 37,064,700 sold April........-... 1,636,100 sold 
.--- 40,367,200 sold Dh stacbondens 387,200 purchased 
1,114,100 purchased} June. ........... 934,000 purchased 
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Treasury Studies Problem of ‘‘Frozen” French Funds, 
Secretary Morgenthau Discloses 

The French assets ‘‘frozen’’ in the United States will be 
held pending a decision as to “what is the French Govern- 
ment,” Secretary of the Treasury Morgenthau announced 
at his press conference on July 18. Mr. Morgenthau said that 
because of the complexity of the situation he had ealled in 
Prof. J. P. Chamberlain, international law expert of Colum- 
bia University, to advise him on the situation. In reporting 
the matter, Washington Associated Press advices of July 18 
said: 

Virtually the only French funds frozen by Presidential order that are 
being released are small monthly sums to maintain the French embassy and 
consulates in this country, Mr. Morgenthau said. 

Other small sums have been released to enable the French to pay debts 
to Americans, but virtually no money has been permitted to go back to 
France. 

The French situation, Mr. Morgenthau added, was generally typical of 
problems in connection with frozen funds of other invaded or dominated 
countries of Europe. The list now includes, besides France, Belgium, 
Holiand, Denmark, Norway, Luxemburg, Latvia, Estonia and Lithuania, 

—_——_—____. 


United States and British Treasury Officials Conclude 
Conferences—-Great Britain Plans to Return to 
Liberal Monetary and Trade Policies After War 


Officials of the Treasury Department, headed by Secretary 
Morgenthau, held several conferences this week with Sir 
Frederick Phillips, British Under Secretary of the Treasury. 
Mr. Morgenthau said yesterday (July 19) that he had been 
assured by Mr. Phillips that Great Britain would ‘‘return to 
liberal monetary and trade policies as soon as possible after 
hostilities cease.’’ According to a joint statement issued at 
the conclusion of conferences yesterday, the talks covered a 
wide field of operations, including the question of frozen 
assets of invaded European nations. 

The joint statement follows, in part: 

The controls by the two governments as they affect their respective 
nationals over assets of invaded countries held in Great Britain and the 
United States were given attention. 

The British Undersecretary was able to assure Secretary Morgenthau 
that, while Great Britain is now obliged by the exigencies of war to resort 
to exchange control and other temporary measures affecting international 
transactions, his government plans to return to liberal monetary and trade 
policies as soon as possible after hostilities cease. Such temporary measures 
include the arrangement between the financial centers of London and New 
York inaugurated on July 18 for a system of registered sterling accounts 
which should tend toward stabilizing the sterling rate and help protect the 
American market. 

Prospective British purchases in the United States were considered in 
detail and their effects on the balance of payments between the two countries 
during the next 12 months were carefully examined. 

Plans to hold the conferences were mentioned in our issue 
of July 13, page 179. 

a 
Legislation Appropriating $40,000,000 for Marine and 
War-Risk Insurance Fund Sent to President 

Legislation appropriating $40,000,000 to enable the United 
States Maritime Commission to establish the marine and 
war-risk insurance fund was sent to President Roosevelt on 
July 11 for his signature. The Senate passed the joint reso- 
lution on July 11 in a slightly amended form from the House 
but the House agreed to the change July 11. The House 


had originally approved the measure on July 10, as was 
mentioned in our issue of July 13, page 184. 
—— <> 
Senate Passes Bill Increasing Capital of CCC by 
$500,000,000 
A bill authorizing an increase of $500 ,000,000 in the capital 
cf the Commodity Credit Corporation was passed by the 
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Senate on June 21 and is now before the House awaiting 
action. This legislation raising the co poration’s credit 
resources from $900,000,000 to $1,400,000,000 was said to 
be necessary if loans are to be continued to be made on 
cotton, corn, wheat, wool and other products included in the 
loan program. 

Hearings in favor of the bill were referred to in our issue of 
June 15, page 3756. 





> 
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National Advisory Defense Commission Announces It 
Has Already Placed Contracts of $1,661,891,494 
President Roosevelt Reveals Transactions Since 
June 6 

President Roosevelt, at his press conference on July 16, 
revealed that the National Advisory Defense Commission 
since June 6 has placed contracts totaling $1,661,891,494 
for the Army and Navy. He also outlined progress made by 
the Commission in developing the preparedness program, 
and he read reports from each of the Commission’s seven 
departments, giving the first details of plans for mobilizi 
men, materials and machines. These reports were presente 
to the President at a meeting with the Commission and 
several members of the Defense Council of the Cabinet. 

Previous references to the work of the Commission were 

contained in our issues of June 1 (page 3439) and June 15 

(page 3757). In reporting on contracts cleared, William S. 

Knudsen, head of the Commission’s production division, 

said on July 16 that $1,390,575,404 was for the Navv and 

$271,316,089 for the Army. Contracts covered airplanes, 
tanks, battleships, ammunition, anti-tank guns, anti- 
aircraft searchlights, machine guns, various fire-control 
precision instruments, tractors, trucks, blankets, over- 
coating, serge cloth, worsted shirting, service shoes, ship 
propulsion machinery, storage batteries for submarines, 
airport and air station construction, barracks and other 


items. 

The following summary of the reports covering the six 
weeks the Commission has been functioning, was contained 
in Associated Press accounts from Washington, July 17: 

Materials Division—(Edward R. Stettinius Jr. in charge)—Substantia 
supplies of strategic and critical raw materials are being acquired. Com- 
pletion of plans expected in the next few weeks for manufacture of enough 
synthetic rubber to meet most emergency needs. Arrangements under way 
both for substantial production increase in high-test aircraft gasoline and 
for its storage in strategic underground bases. Plans also are in prepara- 
tion to relieve the Nation's dependence upon foreign smelters for its tin 
supply. 

Production (William 8S. Knudsen)—$1,390,575,405 in navy contracts and 
$271,316,089 in army contracts placed, covering a long list of diversified 
equipment and material. Progress made toward a solution, at least tem- 
porary, of the bottlenecks in the machine tool industry. 

Labor Supply (Sidney Hillman)—Needs of private industry for skilled 
and other labor are being met. Between 30,000 and 40,000 enrolees receiv- 
ing training for defense industry jobs. Several serious production stoppages 
in vital defense industries averted. 

Price Stabilization (Leon Henderson)—-Numerous proposals for price 
regulation are being studied to prevent adverse effects on the Nation's 
price structure as a result of the defense program. The problem of plant 
expansion also is being examined. 

Agriculture (Chester Davis)—-Work is going forward on the problem of 
new defense factory locations, with the aim of utilizing surplus labor in 
rural areas. Negotations are in progress to have funds advanced to other 
nations for future deliveries of strategic materials spent here for agricultural 
commodities. Abroad program likewise is in preparation to promote in- 
creased domestic use of farm surpluses as a means of minizing effects of 
curtailed exports. 

Consumer Protection (Miss Harriett Elliott)—Steps taken to protect 
public from unjustifiable increases in consumer goods prices, Ground work 
laid for an extensive educational campaign to mobilize public sentiment 
behind the idea that the civilian population must be prepared physically to 
meet the defense responsibilities placed upon it by any emergency. 

Transportation (Ralph Budd)—Concrete recommendations have already 
been drawn up for acquisition of very substantial numbers of special rolling 
stocks for handling troops and their equipment. Emphasis laid on creation 
of a suitable car supply to meet emergency demands upon rail transportation. 

Approval of $17,000,000 worth of Works Projects Administration pro- 
jects for construction at army and navy posts was announced today by 
Col. F. C. Harrington, Commissioner of Work Projects. 

Most of the projects call for construction or improvement of buildings, 
utility systems, roadways, rifle ranges and airplane landing fields. There 
were 47 projects for the army amounting to $7,260,653 in WPA funds and 
23 for the navy amounting to $10,000,000. There was one Coast Guard 
undertaking at Baltimore costing $118,639. 

Colonel Harrington said the allocations were the first from the agency's 
1941 funds for work to be undertaken by the War and Navy departments. 
Similar additional allotments are expected soon and all national defense 
work will be expedited, he said. 


In addition to the above summaries of the reports, we 
quote the following from that of Mr. Stettinius, of the 
Materials Division: 

This Division is working on plans to relieve our dependence upon foreign 
smelters for our tin supply and has obtained the cooperation of industry to 
this end. 

Mr. Stettintius, Mr. Kundsen and Gano Dunn, the division head's 
senior consultant, went before cormmittees of the House and Senate to urge 
expansion of the Tennessee Valley Authority's power producing facilities 
in the total amount of $65,000,000, of which $25,000,000 was to be available 
for construction during the current fiscal year. 

Both committees reported out the proposal favorably, but Representative 
Donald H. McLean (R-N. J.) objected to consideration by the House and 
was supported by Representative John Taber (R-N. Y.) and Representative 
Everett M. Dirksen (R-Ill.). 

This made passage impossible before recessing for the convention. This 
division has taken the position that it is absolutely essential to the national 
defense that the TVA power production be increased in the amount asked. 
Delay of a few weeks in authorizing this undertaking might mean delay of 
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a year in filling the dam for the generation of power as it is necessary to 
catch the flood waters next Spring. 

Considerable of the work of this division is highly technical and of a 
strictly confidential nature, making it impossible at this time to disclose 
a number of its activities. 

———>—___——_ 


United States Mint Established New Production Rec- 
ords in 1940 Fiscal Year, Reports Director Ross— 
Number of Pieces Coined 200% Above 1939 Fiscal 
Year—Coin-Vending Machines and Other Coin 
Devices Cause Increased Demand for Pennies, 
Nickels and Dimes 


New production records were established by the United 
States Mint during the fiscal year 1940 when the total of 
coins struck was 200% more than the number of pieces 
coined by the mints in the fiscal year 1939, Nellie Tayloe 
ltoss, Director of the Mint, disciosed on July 9. A total of 
768,093,000 coins were struck off by the three mints during 
the fiscal year 19389. The value of the 1940 output was 
$39,994,000; that of 1939, $15,539,000. Production of pen- 
nies, nickels and dimes exceeded that of any previous year, 
but the production of other coins, while high, did not 
reach record-breaking proportions. The highest previous 
production figure was reached in the fiscal year 1937, when 
760,915,737 coins were minted. 

Production during the fiscal years 1939 and 1940, by 
denominations and pieces, was: 


1939 1940 
Pi sidndedbiagiesseedssebetbesinecheccues 3,620,000 13,678,000 
Pils wd wees adicas cbskssctbesussessbsaeese 16,864,000 40 ,967 ,000 
tiiintetbhcnkthnhetieen Caps edeeseete 50,030,000 97 ,276,000 
DE itiancdatcncandberabnbagnsetncanhseieds 66 480 ,000 175,632 ,000 
Cs cctnshedcnseecendsnsasagehubiéenantens 118,600,000 440,540,000 


Mrs. Ross reported the mints were working at top speed 
to keep up with the demand for coins and that, while stocks 
on hand were at rock-bottom levels, it was expected that all 
orders would be filled. She added that the mints were more 
hard-pressed now than at any time during her term of 
office, which began in 1933. The Director attributed the 
unusually high demand for coins to improved business con- 
ditions and to the increasing use of coin-vending machines 
as Well as other devices operated by coins. 

—_— > 


Importance of FHLBS in Defense Program Pointed Out 
BY J. F. Twohy 

Returning from a nation-wide trip, during which he spoke 
before several regional conventions of thrift and home- 
financing institutions and conferred with leaders of that 
business in a score of States, James F. Twohy, Governor of 
the Federal Home Loan Bank System, said on July 13 that 
he found everywhere a realization of the need for closer co- 
operation between industry and Government as a primary 
part of national defense. Such cooperation can be and is 
being effected, Mr. Twohy feels, through such organiza- 
tions as the Federal Home Loan Bank System. Mr. Twohy 
went on to say: 

The Home Loan Bank System is one salient in the economic line of de- 
fense which our Governemnt has thrown around the invested savings of 
our people. In my opinion we can make it a working model of the proper 
relationship of Government with business, which is one of our acute internal 
problems throughout our whole economy. 

On his tour, Mr. Twohy attended the Southwestern States 
Building and Loan Conference at Colorado Springs, the 
California Savings and Building Loan League convention 
at Coronado Beach, and the Pacific Northwest Conference 
of Savings and Loan Associations at Sun Valley, Idaho. He 
also met with the Presidents and other officials of the Federal 
Home Loan Banks of Little Rock, Los Angeles, Portland, 
Ore., Des Moines, Topeka and Chicago. 

——_.—_——_—_ 


Home-Mortgage Costs, at New Lows, Show Uniformity 
Throughout Country, According to National 
Association of Real Estate Boards’ Semi-Annual 
Survey of Market 

The marked degree of standardization we are reaching 
in the cost of home loans is shown in the 35th semi-annual 


survey of the real estate market, made by the National 
Association of Real Estate Boards, findings of which in 


respect to mortgage costs, demand-supply situation, building 
activity, and subdivision markets were released on July 13. 
The results of the survey were indicated as follows in the 
announcement issued by the Association: 

Undersupply of one-family dwellings exists in 47% of the cities, while 
only 4% have an oversupply. Condition remains about the same as it was 
six months ago, when 45% showed undersupply. The smallest cities are 
the ones most frequently reporting shortage. The largest cities begin tv 
report oversupply. Business property demand exceeds supply in only 11% 
of the cities, and supply is in excess of demand in 25%. Six months 
ago the figures were, respectively, 12% and 24%. 

Home-mortgage costs again lowest in history. Commonest interest rate 
for loans on new homes, 5%. The 4%% rate is dominant in only 22% 
of the reporting cities, but six months ago it led in only 18% of the 
cities. Decided feeling is shown that preference given to new homes in 
Federal Housing Administration financing has tended to depress prices 
for older properties. 

The biggest cities have wakened their subdivision market. Seventy per 
cent of them have more movement now than a year ago in this field. 
Home site buying is livelier than last year in 54% of all the cities; 
receded in only 8%. 

Home building in 
going on only at the 
population. 


over the 
detached dwellings per 


cities past six months is 


10,000 of 


the reporting 
rate of 12 
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The survey covers 256 typical cities in every section of 
the country. It is compiled from confidential reports by 
the Association’s local member boards. The announcement 
further states: 

Asked to report the commonest rate at which loans are now being made 
on new moderately-priced homes, exactly half the cities say it is 5%, 
and 62 cities out of every 100 cite a rate no higher than 5%, while 75 
cities out of 100 give a rate no higher than 5%%, and 98 out of every 
160 list a rate no higher than 6%. 

Less than a fourth of the cities (23 out of every 100) any longer have 
the old 6% rate as the commonest rate. And only two cities out of 100 
have interest costs for the ordinary home buyer as high as 644%. These 
are all cities of under 25,000 population and all in the Southeast, South 
Central or Southwest regions. For the first time in the history of these 
surveys not one city reports any rate higher than 64%. 

Mortgage money supply is the best in real estate history, the survey 
shows. Every city of over 200,000 population reports capital available 
in excess of loans—though scmetimes it is secking only FHA-insured 
loans. Competition of lending agencies for loans has in places reached 
the point where some insurance companies are paying 1% to 2% commis- 
sions for loans, and only 49% of all the cities, and those all small com- 
munities, have loans hunting capital. This is only half as many as was 
the case six months ago. But in one-fifth of the cities of the country 
the home-buyer ordinarily still pays 6% for his money, the Association’s 
sampling shows. 

In 22 citics cut of 100 he now can get financing at 41%4%, but there 
is only one city in 100 where 4% money is commonly available. 

New England has made the greatest spurt of any region of the country 
as compared with a year ago, with 659% of its reporting cities showing 
higher real estate market activity, not a one down in either sales volume 
or prices, 41% experiencing shortage of business space, 87% with increased 
subdivision activity. However, largest proportion of cities with rising 
business rents is in the Southeast, and Southeast cities are the most fre- 
quently capital-hungry. Best-off region in capital supply is the South 
Central, once the lenders’ stepchild. There 90% of reporting cities show 
mortgage money in excess of available loans, and not a one has a money 
dearth. 


Reference to Section 1 of the survey was made in our 
issue of July 15, page 187. 
—_——_———_— 
Standards of Wage-Hour Law Will Be Maintained in 
Defense Industries Says President Roosevelt 

Proposals to relax the standards of the Wage-Hour Law in 
the key defense industries by lengthening the work-week 
have been turned down, President Roosevelt said at his press 
conference on July 12. In support of this determination the 
President advised reporters of a letter addressed to him by 
Col. Philip B. Fleming, Wage-Hour Administrator. In an 
account of this, Washington Associated Press advices 
July 12, said: 

Col. Fleming informed the President that any complaints from key 
defense industries that the payment of time-and-a-half for overtime was 
making their operation difficult would be brought promptly to Mr. Roose- 
velt’s attention. The Administrator added that only three such complaints, 
all from small establishments, had been received. 

‘Were there any defense need in certain industries for abrogation of the 
time-and-one-half rule,’’ Col Fleming wrote, ‘‘nothing could keep me 
from soreporting. In my contacts with industry, no such need has yet been 
demonstrated to me.” 

Describing the letter as an interesting checkup by an independent source, 
the President said he had not asked for it, that it arrived last night, and that 
in view of its contents the Administration's present policy would be con- 
tinued. 

Col. Fleming cited an order issued by the Army Chief of Ordnance on 
Nov. 15, 1917, when the country was at the height of its world war procure- 
ment effort. 

The order said that industrial history proved that ‘reasonable hours, 
fair working conditions and a proper wage scale are essential to high pro- 
duction.’’ To wave aside industrial safeguards, the order declared, would 
be shortsighted and lead gradually toward lowered production. 

Mr. Fleming asserted that maximum production today calls for maximum 
efficiency of the machine. This, he said, usually is obtained by using 
relays of workers in shifts sufficiently short to make constantly intense 
effort possible. 

The public's attention, he said, should be called to the fact that the 
French 40-hour week in effect from 1936 to 1938 was a rigid imitation with 
the resemblance to our ceiling for hours. He noted also that Germany 
was on an 8-hour day, 48-hour week basis from 1934 to the start of 1939, at 
which time a 60-hour week began in non-defense industries because of a 
labor shortage. 

The Administrator quoted from a survey which said that inauguration 
of the longer work-week in Germany resulted in a rapid decline in pro- 
duction, accompanied by such an alarming increase of industrial accidents 
and stoppages as to attract the serious attention of the Government authori- 
ties. 

——_<—_—_—_- 
Amendments to Wage-Hour Act Proposed by American 
Bankers Association : 

Representatives of the American Bankers Associatio 
appeared before the Wage and Hour Division of the De- 
partment of Labor on July 9 to testify that the Fair Labor 
Standards Act has created difficult problems in observing 
the law. 

Proposed amendments to the Act to define the status of 
“executive,” “administrative ,’’ and “‘professional’’ employees 
was offered by the Association, according to Washington 
advices July 9 to the New York “Herald Tribune,”’ which 
in reporting the hearing, also said: 

The first witness was A. L. M. Wiggins, President of the Bank of 
Hartsville, 8S. C., and Chairman of the Association's Committee on Federal 
Legislation. He argued that the A. B. A. was composed of small banks 
and that it was these small institutions which encountered difficult problems 


in observing the law. 

Mr. Wiggins asserted that the wages and hour law was applicable to 
wage workers employed on an hourly basis, while bank employees could 
not be classified in that category. Arguing that it is a matter of legal 
interpretation whether banks come under the Act, he said the varied duties 
of bank employees made it difficult to specify their exact status. 
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“Banking is not the type of business that can be controlled with the 


throwing of a switch,” he said. ‘‘Operation must be flexible. You can't 
tell in the morning how long the day’s work will be, because, near the end 
of the period in which a bank is open, situations may arise requiring much 
extra work.”’ 

The proposed redefinition of an ‘‘executive’’ employee based upon the 
nature of his duties and functions, as offered by the A. B. A., follows: 

The term ‘“‘employee employed in a bona-fide executive . . capacity”’ 
in Section 13 (A) (1) of the Act shall mean any employee— 

(1) Whose primary duty is the management of the institution, or a 
customarily recognized department thereof, in which he is employed, and 

(2) Who has the authority to employ and discharge other employees 
or whose suggestions and recommendations as to the employment and 
discharge or as to advancement and promotion or any other change of 
status of other employees will be given particular weight, and 

(3) Who customarily and regularly exercises discretionary powers. 

Mr. Wiggins asserted that under present interpretations of the law, a 
change would be necessitated for employees of banks from the monthly 
and yearly employment basis to an hourly basis. He said that this would 


be to the disadvantage of bank workers. 
The Association also proposed redefinition of an ‘‘executive’’ employee 


based upon salary qualification. Under the proposal, for exmple the term 
“employee employed in a bona fide executive . . capacity”’ in Sec- 
tion 13 (A) (1) of the Act shall mean any employee who receives a guaran- 
teed monthly salary of $250 or more. 

—_——_—— 
Detroit, Mich., Truck Drivers and Platform Men Strike 

Approximately 1,800 truck drivers and platform men, 
handling principally intra-city freight shipments went on 
strike July 17, tying up business of 237 companies. 

The strikers, members of the Teamsters Union (A. F. 
of L.) voted to walk out after wage negotiations with the 
Greater Detroit Cartage Association collapsed. The truck 
drivers demanded wage increases of 15 to 25 cents an 
hour, and the platform men 10 cents an hour. Present 
rates are 6 to 75 cents an hour for drivers and 50 to 65 
cents for platform men. The union also demanded a week’s 
vacation with pay for all members. 

According to union officials reports seven affected com- 
panies signed contracts on the union’s terms on July 18. 

_——__<f————— 
American Lead Pencil Co. Employees Strike 


More than six-hundred employees of the American Lead 
Pencil Company plant at Hoboken, N. J., struck on July 15, 
demanding an $18 a week minimum wage for all employees 
and a 25% increase for all now earning more than $18. 

Joseph Sprechman, business agent for the local of the 
C. I. O.-affiliated Textile Workers Union said all strikers 
were union members and had been working under a union 
contract signed in 1937, which expired on July 15, 1940. 

——— 
United States Chamber of Commerce Publishes Bulletin 
About Changing of Life Insurance Policies 


For the information of policy holders, the Insurance 
Department of the Chamber of Commerce of the United 
States on July 18 issued an insurance bulletin bearing the 
title: “Should You Change Your Old Life Insurance for 
New?” The bulletin points out that replacement of old 
life insurance policies by new ones will usually result in loss 
to policy holders through increased cost and less favorable 
benefits under the new policy. Policy holders are urged to 
consider carefully advice that may be given about changing 
their life insurance policies. Before acting, policy holders 
should obtain information and assistance from all available 
sources, including the company or companies which. wrote 
existing policies. The bulletin says: 

Periodically throughout the history of life insurance there have appeared 
those who advocate insurance programs based exclusively on term in- 
surance. Although term insurance serves a useful purpose in certain 
cases, experience has shown that a life insurance program based exclusively 
on term insurance will almost invariably lead to disappointment. The 
fundamental objection to term insurance for the long run is its increasing 
cost, which becomes very high at the older ages, when the policy holder 
usually has decreasing ability to pay. By building up a reserve through 
the payment of premiums somewhat higher than the term rate in the early 
years, level premium life insurance avoids this increase in the premium 
required as the policy holder grows older. 


Copies of the bulletin may be obtained from the Insurance 
Department, Chamber of Commerce of the United States, 
Washington, D. C. 


-— 
_ 


Conference Held at Albany at Instance of Governor 
Lehman with View to Seeking Means Toward Halt- 
ing of Movement of Industry from New York 


The migration of industries from New York State was 
the subject of a conference held at Albany last week at 
the instance of Governor Herbert H. Lehman, and attended 
by representatives of business and industry. Spokesmen 
for organized labor on July 10 pledged their cooperation in 
the campaign, while on July 9 representatives of business 
and industry appointed a coordinating committee, and 
educators pledged full facilities for training of thousands 
in specialized technical fields of war industries. 

The Albany “Times-Union” of July 10 said in part: 

Business and industrial representatives responded quickly to an appeal 
of Governor Lehman before the Ives committee with the appointment 
of a coordinating committee headed by George A. Sloan, Chairman of 
Mayor LaGuardia’s business advisory committee of New York. 





Fifty Attend Parley 
More than 50 representatives of industry and business were presen* 
at the opening of the Ives committee conference in the Assembly chambet 
yesterday afternoon when Governor Lehman appeared. The Governor 
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urged immediate and full cooperation in the industrial survey being made 
by the Division of State Planning. He declared that industry should 
reveal at the earliest possible moment its potential power to furnish muni- 
tions and war supplies. He urged action before a crisis arrives. The 
Governor said: 

‘‘We must catalogue for ready use and easy reference the industrial 
facilities of the State. We also snould know the potential plant facilities. 
We must learn the ability of manufacturers to make goods linked with 
our preparedness program. In that task we must have the whole-hearted 
cooperation of industry."’ 

Colleges Cooperate 

While the Ives committee was hearing the Governor, in the Education 
Department Building, Dr. Lewis A. Wilson, Deputy Commissioner of 
Education, presided at a conference attended by university and college 
heads and deans of the engineering schools. Result of the conference is 
that within two weeks there will be launched in several engineering schools 
intensive specialized courses to meet industry's needs of technically trained 
men. 

Dr. Wilson reported war supply orders running into hundreds of millions 
of dollars either have been placed or are about to be placed with New York 
industries. Greatest problem of industry, it was said, is to find skilled 
mechanics and men of ‘‘junior engineering’’ ability. 

In United Press advices July 9 from Albany, it was stated: 

In a brief extemporaneous speech at a Legislative Committee conference 
on industrial and labor problems, Governor Lehman suggested a State-wide 
survey to reveal ‘‘not only existing facilities but potential plant facilities 
for the manufacture of war materials. . . .” 

Melvin Brown, representing the New York State Real Estate Board, 
said his organization had made an exhaustive investigation and had found 
that 181 concerns had moved to Massachusetts, Maine, Connecticut, 
Pennsylvania, Maryland, New Jersey and other States in a short space of 
time. 

Mr. Brown said that ‘‘while taxes, wages, power rates and other factors 
were part of the picture, these were minor considerations compared with 
the losses sustained in New York by reason of constant stoppages for 
alleged minor infractions of labor agreements.”’ 

‘*These abuses must cease if the State is to enjoy any measure of indus- 
trial activity,’’ he added. ‘‘This does not mean that any wholesale wage 
cut or extension of hours is necessary. Far from it, no one is more firmly 
against sweatshop hours, wages and working conditions than is the intelli- 
gent, fair-minded employer.’’ 

‘‘What is needed is legislation which will protect the public interest by 
placing squarely upon labor unions a measure of responsibility commen- 
surate with the extent of power they are capable of wielding. The precise 
method of State supervision necessary to accomplish this result is something 
I am not prepared to recommend, as I am neither a lawyer nor a legislator.’* 

John W. Howe, Secretary of the Manufacturers Association of Syracuse, 
in a letter to Mr. Ives, said the exodus of business could be greatly halted 
if the Government would reduce taxes and relax restrictions on industry. 

Tom Sharp, of the Rochester Chamber of Commerce, said industry, 
“because of the general tax situation, is not keen about setting in this 
State.’ 

David Miller, Executive Secretary of the Manufacturing Woodworkers 
Association of New York, in his letter to Mr. Ives accepting the invitation 
to attend said: 

‘‘May I respectfully submit that decent, law-abiding and taxpaying 
citizens as employers be considered equally and the same as their em- 
ployees, and that the friendly cooperation of both employer and employee 
be encouraged and fostered ? 

“At the present time labor is being unduly coddled, presumably on 
account of the votes involved, and the net result in many instances is an 
overbearing and contemptuous attitude by labor representatives toward 
employers. 

‘Public officials when appealed to for some measure of relief from unjust 
demands by labor assert their inability to afford any such relief, and so 
employers, smarting under injustices suffered and facing probably eventual 
ruin, must of necessary survey other States and communities where em- 
ployer and employee are encouraged to meet on a friendly and equitable 
a, ss a” 

Mr. Miller's letter said local manufacturers must meet unfair competition 
in the form of lower wage rates, longer hours, lower overtime wage rates 
and more favorable working conditions granted to out-of-town firms. 


We also quote from the “Times-Union” of July 11: 

Organized labor of New York State has pledged its help to the Ives 
Legislative Committee in its efforts to halt migration of industry and 
business to other States. 

Statements made to the committee, and originating at the conference 
with business and industrial leaders, blaming labor unrest and strikes for 
migration of some industries, were vigorously denied by union repre- 
sentatives. 

A committee of labor leaders is to be named to cooperate with the com- 
mittee and an industrial and business group in efforts to expand State 
industries and attract new ones. 

Denies Labor Blame 

Denying that labor is responsible for plight of industries, Julius Hochman, 
of New York, Vice-President of the International Ladies’ Garment Workers 
Union, declared it was ‘“‘unfortunate that people came here to make vicious 
attacks, blaming labor for whatever conditions exist. . . ." 

Mr. Hochman cited migration of garment firms because they were given 
free plants, capital and low taxes as well as insurance against labor organi- 
zations. He then said: 

“We cannot live on the wages that are paid in such localities.”’ 

Edward W. Edwards, Secretary of the State Federation of Labor, 
expressed the opinion that it is the duty of the Legislature to seek out the 
real facts behind the exodus of industry. 

a 


Record of New Deal Praised by Speakers at Democratic 
National Convention—Messrs. Bankhead and 
Barkley, and Postmaster General Farley, Deliver 
Principal Addresses 

The policies and achievements of the New Deal were 
defended this week by speakers who addressed the Demo- 
cratic National Convention, meeting at Chicago. The 
feature of the proceedings, aside from the actual nomination 
for President, was the reading of a statement on July 16 by 

Senator Alben W. Barkley, permanent Chairman of the 

Convention, who said that President Roosevelt had “no 

desire’”’ to be a candidate for President, ‘‘or to be nominated 

by the Convention for that office.” Mr. Roosevelt's 
nomination is detailed in another item, in which we also quote 
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Senator Barkley’s statement as to the President’s attitude 
toward his nomination. In his speech Senator Barkley also 
defended the President’s New Deal record, particularly with 
regard to the question of national defense. Among other 
things Senator Barkley said: 

During the seven years since 1933 our Government has expended $1 ,300,- 
000,000 more on the Army than was expended during the previous seven 
years. 

In these same seven years the United States has expended $1,500,000,000 
more on the Navy than was expended during the previous seven years. 


_ United Press Chicago advices July 16 quoted the Senator 
in part as follows: 

Senator Barkley, also once considered for Vice-President, made a general 
defense of New Deal policies tonight. He attacked the G. O. P. platform 
adopted at Philadelphia. tw 

He denied that the New Deal has sought to array class against class, as 
charged by Republican critics, and blamed the Coolidge and Hoover 
administrations for the ‘‘fear and chaos” existing throughout the country 
which the Democrats ‘‘inherited eight years ago."’ 

He sought to meet criticism of the Social Security Act by old age pen- 
sioners with the declaration that the law should be simplified to provide 
greater assistance and greater uniformity in dispensation of benefits. In 
another attack on Mr. Hoover, Senator Barkley recalled that the former 
President told the Republicans that the New Deal had ‘‘stabilized unem- 
ployment,’’ and he added: 

“Having himself multiplied it (unemployment) beyond all previous 
calculations, even he ought to welcome some degree of stabilization.’’ 

He said the people will not be ‘‘frightened into panic’’ by the size of the 
public debt and defended New Deal spending as essential to meet problems 
facing the Administration growing out of the prolonged depression. 

Tracing the downfall of democracies in the Old World, Senator Barkley 
said that this nation has but one choice to make, and that is to combat 
totalitarianism. The Western Hemisphere, he said, has been dedicated as 
a sanctuary for free men and this Government must use all forces at its 
command to smash those who would undertake to change this status. gy» 


The Convention’s keynote speech was made July 15 by 
Speaker William B. Bankhead of Alabama, who declared that 
American youth will never again be sent to fight on the 
battlefields of Europe as long as the Democratic party 
controls the Administration. United Press Chicago advices 
of July 15 quoted Speaker Bankhead as follows: 

Speaker Bankhead notably emphasized the part played by the Democratic 
party organization and the Democratic Congressional majority in the seven 
years the party has been in power in Washington. He defended President 
Roosevelt's record. But his references to the Chief Executive were less 
frequent than those to the ‘‘Democratic Administration.’’ The phrase 
‘New Deal’’ did not appear in the text of his address. 

Mr. Bankhead aimed a few shots at the utilities record of the Republican 
nominee, Wendell L. Willkie. He praised the Tennessee Valley 
Authority—with which Willkie clashed when he was President of the 
Commonwealth & Southern Corp.—as having -established that ‘private 
utility companies have no vested right to have a monopoly”’ on hydropower. 

Mr. Bankhead admitted ‘‘temporary errors in policy’’ and in adminis- 
tration, but said that the Republicans had nothing to offer the electorate. 

‘‘How can the Republican party go before the electorate in November, 
urging the removal from power of that party whose wisdom and progressive 
policies they were compelled even if by indirection, to indorse? . . . 

Speaker Bankhead emphasized that President Roosevelt ‘‘never at any 
time or place’’ suggested United States entry into the war and that no 
responsible leader of the party had suggested such a course. 

Mr. Bankhead proposed every assistance, short of war and within the 
law, to Great Britain which ‘‘alone stands against the hurricane of the 
blitzkrieg." He opposed any compromise of Democratic principles or 
appeasement of dictators. He scoffed at Republican criticisms of the 
Democratic record on national defense and charged that the Hoover Ad- 
ministration had ‘‘reduced our standing army until it became a shadow.”’ 


Postmaster General James A. Farley, Chairman of the 
Democratic National Committee, warned the delegates on 
July 15 against overconfidence, and said that ‘“‘unless we give 
the country a ticket and a platform that will satisfy the 
majority, we have no certainty of victory.” 

Associated Press Chicago advices of July 15 gave the 
following extracts from Mr. Farley’s address: 

Mr. Farley referred to Mr. Roosevelt as ‘‘a great President’ and said 
the record of the last eight years would receive ‘‘a rightful place among the 
bright pages of national achievement.’’ 

He declared also that an effort to label his party as ‘‘a war party’’ had 
failed and that there was no difference of opinion among Democrats on the 
proposition that ‘‘no American boy will be sent to die on the battlefields of 
Europe."" The Administration had pledged that, Mr. Farley declared, and 
“this compact will be kept.”’ 

& The Chairman acknowledged that there had been differences of opinion 
and ‘‘sharp debates"’ among Democrats. 

‘“‘We have heard charges of dictatorship,’’ he said, ‘‘but actually the 
total that has gone on the statute books has been the will of the country 
expressed through the representatives elected by the people to express that 
will. 

“These differences have no more significance than the ripples on the 
sea, or’even the storm waves that rise and pass, leaving the ocean still a 
great international highway. 

“For a measure of the service done by the Democratic Administration we 
have only to compare our domestic situation today with what it was when 
we put a great President in office to repair the damages inflicted by inept 
and incompetent Republican Administrations, and elected with him a 
Democratic Congress that did not falter at the magnitude of the task with 
which it was intrusted. 

“The task is by no means completed,’’ Mr. Farley continued, ‘‘and when 
we consider the additiona! burden imposed by the course of the war overseas 
we must realize to the full the responsibilities of this convention 

‘We cannot, of course, ignore what is happening on the other continents. 
It is going to take the best there is in statesmanship to preserve our liberties.’’ 

Mr. Farley asserted that, ‘‘whether we like it or not,’ the country must 
continue the Monroe Degctrine policy of keeping the American Hemisphere 
“safe from colonization or conquest by any predatory power.” 

**Under these circumstances,”’ he asked, ‘‘is there a man on this floor or a 
real American within the sound of my voice who should be willing to take 
the Government out of the hands of the party that has kept the faith and 
place it in the inexperienced hands of those who aspire to regain control of 
the Government ’ 
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President Roosevelt Nominated for Third Term at 
Democratic National Convention in Chicago— 
Previously, Through Senator Barkley, He Had 
Announced He Had “No Desire’ to Be a Candidate 


The Democratic National Convention at Chicago, in the 
early morning hours on July 18 (shortly before 2 a. m.). 
abandoned American political precedent and nominated 
Franklin D. Roosevelt as President of the United States 
for a third term. Despite the fact that on July 16 it was 
announced through Senator Alben W. Barkley, permanent 
Chairman of the Convention, that Mr. Roosevelt “has 
never had, and has not today, any desire or purpose to 
continue in the office of President, to be a candidate for that 
office, or to be nominated by the Convention for that office,” 
the President accepted the nomination in @ speech after mid- 
night on July 18, which we give elsewhere in these columns 
today. The nomination of Henry A. Wallace as Vice-Presi- 
dent is noted in another item. 

We likewise give, under another head, the text of the plat- 
form adopted on July 17; after its reading at the Convention, 
an unsuccessful move was made by Representative Elmer 
J. Ryan of Minnesota to embody therein the declaration of 
the 1896 Convention against a third term; as to this declara- 
tion we quote the following from the Chicago “Daily Trib- 
une” of July 16: 

Forty-four years ago the Democratic party declared itself firmly against 
a third term for any President. Here is the plank: 

We declare it to be the unwritten law of this Republic, established by 
custom and usage of 100 years and sancitified by the examples of the 
greatest and wisest of those who founded and have maintained our Govern- 
ment, that no man should be eligible for a third term of the presidential 
office.—From Democratic national platform adopted July 7, 1896. 

As bearing on other Presidents who had previously been 
willing to accept a third term, the New York “Herald 
Tribune” of July 18 had the following to say: 

The possibility of President Roosevelt running for a third term calls up 
once more a controversy over limitation of a President’s tenure which has 
been an issue from time to time since the drafting of the United States 
Constitution. Up to now, only two Presidents have sought a third term— 
Ulysses S. Grant in 1880, and Theodore Roosevelt in 1912. 

The third term which Mr. Grant sought was not consecutive with his 
first two terms, and the Republican National Convention of 1880 denied 
him the nomination. The third term which Theodore Roosevelt sought 
was not consecutive with his first two and was not his third elective term; 
his first term of three and a half years completed the unexpired term of 
William McKinley, who was assassinated in 1901. Denied the nomination 
by the Republicans, Mr. Roosevelt ran independently as a Progressive 
and was defeated. 

On June 14, on the eve of the opening of this week’s 
Democratie Convention, it was indicated that President 
Roosevelt would be drafted for a third term, but it was 
pointed out in United Press advices from Chicago on that 
date, that Postmaster-General James A. Farley would not 
manage his campaign, despite strong pleas from New 
Dealers. The advices also said: 

The President will have opposition, but weak, on the first and apparently 
only ballot. Mr. Farley said his name ‘‘definitely’’ would go before the 
Convention. Barring last-minute changes, the delegates also will get a 
chance to vote for Vice-President John N. Garner and Senator Burton K. 
Wheeler of Montana. 

As to the developments at the Convention on July 16, 
Associated Press accounts from Chicago said, in part: 

Although President Roosevelt dramatically informed the Democratic 
National Convention tonight that he had no “desire or purpose”’ to be 
renominated, his declaration decreased not one whit the determination of 
party leaders to draft him for a third-term campaign. 

Senator Byrnes of South Carolina, floor leader of the ‘‘Draft Roosevelt” 
forces, quickly sounded the viewpoint of the third term contingent by 
telling reporters that the demonstration on the floor and the cries of ‘‘We 
want Roosevelt"’ had answered the President. 

“TI know that the President's statement represents his sincere views," 
Senator Byrnes said. ‘‘However, it is for the delegates to say who shall 
be the nominee and in this emergency the President cannot refuse to serve 
the American people.”’ 

Describing the nomination of Mr. Roosevelt for President 
United Press reported as follows from Chieago July 18: 

With a first ballot rush that overwhelmed remnants of opposition, the 
party’s 1940 Convention named Mr. Roosevelt to carry its standard in 
November against Republican Wendell L. Willkie. 

The Convention acted without specific word from the President that he 
would agree to the race and break virtually the last precedent of politics 
which he has not challenged in seven years of office. But the Convention 
seemed certain that Mr. Roosevelt would not refuse. . . . 

It was the decision of the 1,094 delegates who sat through the night under 
the hot light of the Klieg lamps while a crowd estimated by police at close 
to 30,000 stamped and cheered at each mention of the name of Roosevelt. 

The nomination, followed the traditional procedure of a Democratic 
Convention despite early talk of nomination by acclamation. 

Three other names went before the Convention. By a quirk of the 
political fates two of them were men who rode with Mr. Roosevelt to triumph 
in 1932 and again in 1936. 

One of these was James A. Farley ‘ 

The other was John Nance Garner, the Texas veteran of politics who 
switched his votes to Mr. Roosevelt in 1932 to insure the New Yorker the 
nomination and then took the No. 2 spot on the Roosevelt ticket as Vice- 
President. 

The third name presented was that of Maryland's favorite son, Millard 
E. Tydings, a corps commander in the anti-Roosevelt and anti-third term 
forces. 

The nominating speech for President Roosevelt was made by Senator 
Lister J. Hill of Alabama after the Convention had angrily shouted down 
an antithird term platform amendment submitted by Representative 
Elmer J. Ryan of Minnesota, a close friend of Republican Gov. Harold E, 
Stassen of Minnesota. 

The demonstration for the President ended after 
chair recognized Senator Carter Glass of Virginia for his speech nominating 
Mr. Farley. 


24 minutes and the 
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The voice of the 82-year-old Senator was hoarse and weak and could be 
heard only a few feet away when he began. 

‘There is no material consideration and few spiritual reasons that have 
brought me from a sickroom half way across the Continent to speak a 
brief word to this National Convention of the great Democratic party,” 
he said. 

“But among these spiritual! considerations first of all was the desire to 
present to this Convention the name of an incomparable Democrat who 
has conducted himself in behaif of the Democratic party for seven years 
in a way that no other man in 40 years of public service has ever done. 

‘‘He is not only a man of loyal attachment to the Democratic party, 
but there is no manner of persona! or political reward to secure him for the 
sacrifices he has made for his party. . . . 

“A man who believes in the unwritten law and the traditions of the 
Democratic party as advocated ever since the days of Thomas Jefferson, 
who appealed to the party which he established never to nominate a man 
for a third term."’ 

“Out of consideration for the party itself, for its success and perpetuity, 
I have come from a sick bed to present to this Convention the name of a 
great Democrat, James A. Farley.” 

“If this Convention nominates Jim Farley,’’ Senator Glass resumed after 
a demostration ended. ‘‘There will not be shadow of doubt of his election 
in November.”’ 

While I have been sitting on the platform, I have received two com- 
munications objecting to the nomination of Jim Farley because he is a 
Catholic. I rejoice that among the achievements of Thomas Jefferson is the 
Virginia statute of religious freedom.” 

Gov. Culbert Olsen of California then seconded Mr. Roosevelt’s nomi- 
nation. 

Gov. Herbert H. Lehman of New York made another Roosevelt second- 
ing speech. He recalled his serving as Lieutenant-Governor at the same 
time that Mr. Roosevelt was Governor of New York. Senator Claude 
Pepper (Dem., Fla.), in seconding the Roosevelt nomination referred to 
Gen. Robert E. Lee and then said: 

‘Today the democracy of Florida calls another tired soldier to a soldier's 
duty to lead the army of democracy the world over.”’ 

Edward J. Colgan Jr., of Baltimore, placed in nomination the name of 
Senator Tydings. 

Senator Burton K. Wheeler (Dem., Mont.), yesterday withdrew from the 
race for the nomination. 

He issued a statement which charged that draft-Roosevelt managers had 
“staged"’ a national convention demonstration to bring about the Presi- 
dent's renomination. 

Prior to a motion by Mr. Farley that the nomination of 
President Roosevelt be made unanimous, the votes for the 
several candidates were: 

Tydings 
: 72% 

Garner... __- a 

The statement contained in Senator Barkley’s speech of 
July 16 reporting President Roosevelt as having no desire 
to be a candidate for, or to be nominated for the office of 
President, follows: 

And now, my friends, I have an additional statement to make on behalf 
of the President of the United States. 

I and other close friends of the President have long known that he had 
no wish to be a candidate again. We knew, too, that in no way whatso- 
ever has he exerted any influence in the selection of delegates or upon the 
opinions of the delegates to this Convention. 

Tonight, at the specific request and authorization of the President, I 
am making this simple fact clear to this Convention. 

The President has never had and has not today any desire or purpose to 
continue in the office of the President, to be a candidate for that office, or 
to be nominated by the Convention for that office. 

He wishes in all earnestness and sincerity to make it clear that all the 
delegates to this Convention are free to vote for any candidate. 

That is the message which I bring to you tonight from the President of 
the United States by authority of his word. 

—-—-—_—<s__—____ 

In Speech by Radio from Washington to the Democratic 
National Convention in Chicago President Roose- 
velt Accepts Nomination for Third Term 

In a speech, broadcast from Washington to the Demo- 
cratic National Convention at Chicago after midnight July 18 
President. Roosevelt accepted the Nomination for a third 
term, basing his decision on world conditions incident to the 
European wars. Declaring that ‘My conscience will not 
let me turn my back upon a eall to service.” the President 


added: 


The right to make that call rests with the people through the American 
method of a free election. Only the people themselves can draft a President. 
If such a draft should be made upon me, I say to you in the utmost sim- 
plicity I will with God's help continue to serve with the best of my ability 
and with the fullness of my strength. 

From the President’s speech of acceptance we also quote: 

When, in 1936, I was chosen by the voters for a second time as President, 

it was my firm intention to turn over the responsibilities of Government 
to other hands at the end of my term. That conviction remained with 
me. ‘ 
During the spring of 1939 world events made it clear to all but the blind 
or the partisan that a great war in Europe had become not merely a pos- 
sibility, but a probability, and that such a war would of necessity deeply 
affect the future of this nation. 

When the conflict first broke out last September, it was still my intention 
to announce clearly and simply, at an early date, that under no conditions 
would I accept re-election. ——— 

It soon became evident, however, that such a public statement on my 
Part would be unwise from the point of view of sheer public interest. .% 

Every day that passed called for the postponement of personal plans 
and partisan debate until the latest possible moment. The normal con- 
ditions under which I would have made public declaration of my personal 
desires were gone. 

And so, thinking solely of the national good and of the international 
scene, I came to the reluctant conclusion that such declaration should not be 
made before the National Convention. It was accordingly made to you 
within an hour after the permanent organization of the Convention. 


This declaration was contained in the speech of Senator 
Barkley in which, in a statement on behalf of Mr. Roosevelt 
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the Senator stated that the President “has never had, and 
has not to-day, any desire’ to be a candidate for the Office 
of President. The statement is given in full in another item 
in this issue in which the nomination of the President for a 
third term is referred to. The President was not present at 


the Chicago Convention, having kept in touch with it from 
His address as broadeast to the Convention 


Washington. 
follows: 

Members of the Convention—my friends: 

It is with a very full heart that I speak tonight. I must confess that I 
do so with mixed feelings because I find myself, as almost every one does 
sooner or later in his lifetime, in a conflict between deep personal desire for 
retirement on the one hand, and that quiet, invisible thing callei con- 
science on the other. 

Because there are self-appointed commentators and interpreters who 
will seek to misinterpret or question motives, I speak in a somewhat personal 
vein and I must trust to the good faith and common sense of the American 
people to accept my own good faith and to do their own interpreting. 

When in 1936 I was chosen by the voters for a second time as President 
it was my firm intention to turn over the responsibilities of government to 
other hands at the end of my term. That conviction remained with me. 
Eight years in the Presidency following a period of brief depression and 
covering one world crisis after another would normally entitle any man to 
the relaxation which comes from honorable retirement. 

During the Spring of 1939, world events made it clear to all but the 
blind or the partisan that a great war in Europe had become not merely a 
possibility but a probability, and that such a war would of necessity deeply 
affect the future of this nation. 

When the conflict first broke out last September, it was still my in- 
tention to announce clearly and simply at an early date that under no 
conditions would I accept re-election. This fact was well known to my 
friends and I think was understood by many citizens. 

It soon became evident, however, that such a public statement on my 
part would be unwise from the point of view of sheer public duty. As 
President of the United States, it was my clear duty with the aid of the 
Congress to preserve our neutrality, to shape our program of defense to 
meet rapid changes, to keep our domestic affairs adjusted to shifting world 
conditions and to sustain the policy of the good neighbor. 

It was also my obvious duty to maintain to the utmost the influence 
of this mighty nation in our effort to prevent the spread of war and to 
sustain by all legal means those governments threatened by other govern- 
ments which had rejected the principles of democracy. 

Swiftly moving foreign events made necessary swift action at home and 
beyond the seas. Plans for national defense had to be expanded and ad- 
justed to meet new forms of warfare. 

American citizens and their welfare had to be safeguarded in many 
foreign zones of danger. National unity in the United States became a 
crying essential in the face of the development of unbelievable types of 
espionage and international treachery. 

Every day that passed called for the postponement of personal plans and 
partisan debate until the latest possible moment. The normal conditions 
under which I would have made a public declaration of my personal desires 
were fully gone. 

And so, thinking solely of the National good and of the international scene 
I came to the reluctant conclusion that such declaration should not be 
made before the National Convention. It was accordingly made to you 
within an hour after the permanent organization of this Convention. 

Like any other man I am complimented by the honor that you have 
done me. But I know you will understand the spirit in which I say that 
no call of party alone would prevail upon me to accept re-election to the 
Presidency. 

The real decision to be made in these circumstances is not the acceptance 
of a nomination but rather an ultimate willingness to serve if chosen by the 
electorate of the United States. 

Many considerations enter into this decision. During the past few 
months, with due Congressional approval, we in the United States have been 
taking steps to implement the total defense of America. 

I cannot forget that in carrying out this program I have drafted into the 
service of the Nation many men and women, taking them away from im- 
portant private affairs, calling them suddenly from their homes and their 
businesses. I have asked them to leave their whole work and to contribute 
their skill and experience to the cause of their Nation. 

I, asthe head of their Government, have asked them to do this. Re- 
gardiess of party, regardless of personal convenience, they came, they 
answered the call. 

Every single one of them, with one exception, has come to the Nation’s 
capital to serve the Nation. These people, who have placed patriotism 
above all else, represent those who have made their way to what might 
be called the top of their professions or industries through their proven 
skill and experience. 

But they alone could not be enough to meet the needs of the times. 
Just as a system of National defense based on man power alone, without 
the mechanized equipment of modern warfare, is totally insufficient for 
adequate defense, so also planes and guns and tanks are fully insufficient 
unless they are implemented by the power of men trained to use them. 

Such man power consists not only of pilots, and gunners and infantry 
and those who operate tanks. For every individual in actual combat 
service it is necessary for adequate defense that we have ready at hand at 
least four or five other trained individuals organized for non-combat services. 

And because of the millions of citizens involved in the conduct of defense, 
most right-thinking persons are agreed that some form of selection by draft 
is as necessary and fair today as it was in 1917 and 1918. 

Nearly every American is willing to do his share or her share to defend 
the United States. It is neither just nor efficient to permit that task to 
fall upon any one section or any one group, for every section and every 
group depends for their existence upon the survival of the Nation as a whole. 

Lying awake as I have on many nights, I have asked myself whether 
I have the right as Commander in Chief of the Army and Navy to call on 
men and women to serve their country or to train themselves to serve and at 
the same time decline to serve my country in my personal capacity if I am 
called upon to do so by the people of my country. 

In times like these, in times of great tension, of great crises, the compass 
of the world narrows to a single fact. The fact which dominates our world 
is the fact of armed aggression, the fact of successful armed aggression 
aimed at the form of government, the kind of society that we in the United 
States have chosen and have established for ourselves. It is a fact which 
no one any longer doubts, which no one is any longer able to ignore. 

It is not an ordinary war. It is a revolution, imposed by force of arms 
which threatens all men everywhere. It is a revolution which proposes 
not to set men free but to reduce them to slavery, to reduce them the 
slavery in the interest of a dictatorship which has already shown the nature 
and the extent of the advantage which it hopes to obtain. That is the fact 
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which dominates our world and which dominates the lives of all of us, 
each and every one of us. 

In the face of the danger which confronts our time no individual retains 
or can hope to retain the right of personal choice which free men enjoy 
in times of peace. He has a first obligation to serve in the defense of our 
institutions of freedom, a first obligation to serve his country in whatever 
capacity his country finds him useful. 

Like most men of my age I had made plans for myself, plans for a private 
life of my own choice and for my own satisfaction, a life of that kind to 
begin in January, 1941. These plans, like so many other plans, had been 
made in a world which now seems as distant as another planet. Today all 
private plans, all private lives, have been in a sense repealed by an overriding 
pubic danger. In the face of that public danger all those who can be of 
service to the republic have no choice but to offer themselves for service 
in those capacities for which they may be fitted. 

Those, my friends, are the reaons why I have had to admit to myself 
and now to state to you that my conscience will not let me turn my back 
upon a call to service. The right to make that call rests with the people, 
through the American method of a free election. Only the people them- 
selves can draft a President. 

If such a draft should be made upon me, I say to you, in the utmost 
sumplicity, I will, with God’s help, continue to serve with the best of ability 
and witn the fullness of my strength. 

To you, the delegates of this Convention, I express my gratitude for the 
selection of Henry Wallace for the high office of Vice-President of the 
United States. His first-hand knowledge of the problems of government 
in every sphere of life and in every single part of the Nation, and indeed 
of the whole worid, qualifies him without reservation. His practical ideal- 
ism will be of great service to me individually and to the Nation as a whole. 

And to the Chairman of the National Committee, the Postmaster General 
of the United States, or as I like better to call him, my old friend Jim 
Fariey, I send, as I have often before and will many times again, my most 
affectionate greetings. All of us are sure that he will continue to give all 
the leadership and support that he possibly can to the cause of Americaa 
democracy. 

In some respects, as I think my good wife suggested an hour or so ago, 
in some respects the next few months will be different, different from the 
usual National campaigns of recent years. Most of you know how im- 
portant it is that the President of the United States in these days remain 
close to the seat of government. 

Since last Summer I have been compelled to abandon proposed journeys 
to inspect many of our great National projects from the Allegtenies to the 
Pacific Coast. Events move so fast in other parts of the world that it has 
become my duty to remain either in the White House itself or at some nearby 
point where I can reach Washington and even Europe and Asia by direct 
telephone, where, if need be, I can be back at my desk in the space of a 
very few hours. 

And, in addition, the splendid work of the new defense machinery will 
require me to spend vastly more time in conference with responsible ad- 
ministrative heads under me. 

Finally, the added task which the present crisis has imposed also upon 
the Congress, compelling them to forgo their usual adjournment, calls for 
constant cooperation between the executive and legislative branches to the 
efficiency of which I am glad, indeed, now to pay tribute. 

I do expect, of course, during the coming months, to make my usual 
periodic reports to the country through the medium of press conferences 
and radio talks. I shall not have the time or the inclination to engage in 
purely political debate, but I shall never be loathe to call the attention of 
tne Nation to deliberate on unwitting falsifications of fact which are some- 
times made by political candidates. 

I have spoken to you in a very informal and personal way. The ex 
igen:ies of the day require, however, that I also talk to you about things 
which transcend any personality and go very deeply to the roots of American 
civilization. 

Our lives have been based on those fundamental freedoms and liberty 
which we Americans have cherished for a century and a half. The establish- 
ment of them and the preservation of them in each succeeding generation 
have been accomplished through the processes of free elective government, 
the Democratic-Republican form based on the representative system and 
the coordination of the executive, the legislative and the Judicial branches. 

The task of sefeguarding our institutions seems to me to be twofold. 
One must be accomplished if it becomes necessary by the armed defense 
forces of the Nation, the other by the united effort of the men and women 
of the country to make our Federal and State and local Governments 
responsive to the growing requirements of modern democracy. 

There have been occasions as we remember when reactions in the march 
of democracy have set in and forward looking progress has seemed to stop. 
But such periods have been followed by liberal and progressive times which 
have enabled the Nation to catch up with new developments in fulfilling 
new human needs. Such a time has been the past seven years because we 
had seemed to lag in previous years. We have had to develop speedily 
and efficiently the answers to aspirations which had come from every 
State and every family in the land. 

We have sometimes called it social legislation. We have sometimes called 
it legislation to end abuses of the past. We have sometimes called it 
legislation for human security. And we have sometimes called it legislation 
to better the conditions of life of the many millions of our fellow citizens 
who could not have the essentials of life or hope for an American standard 
of living. Some of us have labeled it a wider and more equitable distribution 
of wealth in our land. It has included among its aims to liberalize and 
broaden the control of vast industries lodged today in the hands of a rela- 
tively small group of individuals of very great financial power. 

But all of these definitions and labels are essentially the expression of 
one consistent thought. They represent a constantly growing sense of 
human decency, human decency throughout our Nation. 

This sense of human decency is happily confined to no group or class. 
You find it in the humblest homes, you find it among those who toil and 
among the shop-keepers and the farmers of the Nation, you find it to a 
growing degree even among those who are listed in that top group which 
has so much control over the industrial and financial structure of the Nation. 
Therefore, this urge of humanity can by no means be labeled a war of class 
against class. It is rather a war against poverty and suffering and ill 
health and insecurity, a war in which all classes are joining in the interests 
of a sound and enduring democracy. 

I do not believe for a moment and I know you do not believe either that 
we have fully answered all of the needs of human security. But we have 
covered much of the road. I need not catalogue the milestones of seven 
years, for every individual and every family in the whole land knows that 
the average of their personal lives has been made safer and sounder and 
happier than it has ever been before. 

I do not think they want the gains in these directions to be repealed or 
even to be placed in the charge of those who would give them mere lip 
service with no heart service. 
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Yes, very much more remains to be done, and I think the voters want the 
task entrusted to those who believe that the words ‘“‘human betterment’’ 
apply to poor and rich alike. And I have a sneaking suspicion, too, that 
voters will smile at charges of inefficiency against a government which has 
boldly met the enormous problems of banking and finance and industry 
which the great efficient bankers and the industrialists of the Republican 
party left in such hopeless chaos in the famous year 1933. 

But we all know that our progress at home and in the other American 
Nations, our sister Nations, toward this realization of a better human 
decency, progress along free lines, is gravely endangered by what is hap- 


pening on other continents. 
i 


Nomination of Henry A. Wallace for Vice-President at 
Democratic National Convention—Mrs. Roosevelt 
Addresses Convention 


The nomination of Henry A. Wallace, of Iowa to serve as 
Vice-President on the ticket with President Roosevelt came 
in the early morning hours of July 19, following an extended 
night session, in which various other names were proposed 
for the Vice-Presidency, including Jesse Jones, of Texas, 
backed by Chairman Farley; Senator Alva B. Adams of 
Colorado, Paul V. MeNutt, Senator Prentiss M. Brown of 
Michigan, Speaker of the House William B. Bankhead of 
Alabama, Senator Seott W. Lueas of Illinois; Bascom Tim- 
mins, newspaper man of Texas, &e., &e. 

The votes received by those proposed for the office of 
Vice-President were: Wallace, 627 7-10; Bankhead, 329.26; 
MeNutt, 66.63; Jones, 5.9; Adams, 11%; Brown, 1; Farley, 
8; Barkley, 2; Lueas, 1;, Johnson, 1; O’Mahoney, 34; 
Walsh, 1; Timmons, 1. 

Mr. Wallace, Secretary of Agriculture, indicated as 
President Roosevelt’s choice for the Vice-Presidency, was 
nominated on the first ballot. The Associated Press in 
reporting the nomination said: 

Nomination of the 5l-year-old Iowan, who was once a Republican, 
came after an unexpectedly close vote. But when Mr. Wallace had gone 
over, delegation after delegation changed their votes to him. 

Earlier a huge segment of the Democratic national convention, balking 
at President Roosevelt's choice, loudly, wildly and lengthily applauded 
Paul V. McNutt, Federal Security Administrator, for that office. 

And when Mr. McNutt, placed in nomination against his wi'l, came 
forward to withdraw his name, it refused to let him speak, begging and 
imploring him to stay in the race. . 

‘‘America needs strong, logical, liberal and able leaders in the kind of a 
world in which we live today,’’ he said, ‘‘We cannot take chances now, 
A Nation only gets one change these days. If it makes a mistake, it is lost. 
We must have leaders who will keep this country safe and free. 

‘‘We have such a leader in Franklin Delano Roosevelt. He is my com- 
mander-in-chief. I follow his wishes, and I am here to support his choice 
for Vice-President of the United States,”’ 

The crowd yelled its disapproval of Mr. McNutt’'s statement. Gravely 
he nodded his head and withdrew to the rear of the platform, ; 

The opposition to Mr. Wallace was otherwise expressed in prolonged boos. 


Regarding the nomination of Secretary Wallace and the 
other proceedings of the day’s session, United Press advices 
from Chieago, July 19, said in part: 

Frank O'Connor of Dubuque, Iowa, an attorney and old friend of Mr. 
Wallace, came in with the text of his speech putting up the Secretary of 
Agriculture. 

Mr. Wallace planned to speak to the convention. There was also a place 
on the program for Mrs. Roosevelt who came by special plane from New 
York. She said she came out as ‘‘Jim Farley's friend’’ and would do ‘‘any- 
thing Jim wants me to.”’ 

She said, too, that Mr. Roosevelt could hardly refuse ‘‘to do what the 
people’ want him to do, although she could not ‘‘imagine anyone wanting 
to be President now.” 

Mrs. Roosevelt made a short speech stressing the period of erisis facing 
this country and the whole world and pointing out that because of this 
‘the candidate, as President of the United States, cannot make a campaign 
in the usual sense of the word.” 

In giving the President the responsibility of running for a third term, 
she said that the delegates must assume the responsibility of making the 
campaign because the nominee would have to stick to his job as President. 

The Bankhead nomination brought a mild demonstration. 

Howard Bruce of Maryland placed the name of Federal Loan Adminis- 
trator Jesse Jones, a surprise contender, in nomination, but there was no 
demonstration. 

Mr. O'Connor then placed Secretary Wallace’s name before the con- 
vention describing him as ‘‘one of the earliest crusaders for agricultural 
equality,’ who with others ‘‘strove with tireless energy to win support of 
the dominant Republican Party.” 

He recalled that Mr. Wallace split with the Republicans over aid to 
agriculture and supported Afred E. Smith, the Democratic nominee in 
1928, and for the last eight years as a member of the Roosevelt Cabinet 
“has been the trusted adviser of the President, not alone in matters of 
agriculture, but in the broader field of national and international action.”’ 

Among those active on the convention platform against Mr. Wallace 
were said to be Elliott Roosevelt, the President's son and a Jones man, and 
Committee Se:retary Lawrence W. Robert. 

Representative Jerry Voorhis of California announced that Gov. Cul- 
vert Olson did not wish his name to go up. Governor Olson then came 
to the rostrum and seconded Mr. Wallace. 

Speaker Don Welch of the Oklahoma State Legislature offered the name 
of Mr. McNutt, who immediately rushed to the Speaker's platform. 

Philip Murray, Vice-President of the United Mine Workers Union, 
seconded Mr. Wallace s nomination in behalf of Pennsylvania. 

Mr. Rayburn, speaking for Texas, seconded Mr. Wallace's nomination. 
He said the day’s ‘developments’ had caused him to request that ‘‘no 
member of my delegation present my name to this convention.”’ 

He said that he came to second the Wallace nomination, but added: 

‘*Let me say if I consulted my loyalty and affection I would probably be 
secorftling the nomination of another.” 

“But under the circumstances,’ he added, “I can do none other than 
follow what I believe to be the wish of our great leader and the greatest 
President of the United States since Thomas Jefferson.’’ 

A brief afternoon session of the convention was enlivened when William 
A. Richie of Omaha, third-term foe, began a one-man drive to draft Mr. 
Farley as Vice-President. He said that unless Mr. Farley is on the ticket 
the Democrats will lose Nebraska in November. 
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Text of Platform Adopted by Democratic Party at 
National Convention in Chicago—Declares Against 
Participation in Foreign Wars—Favors Monroe 
Doctrine and Material Aid Within Law to Peoples 
Attacked by Aggressors—Party Will “Hold Fast” 
to New Deal “Gains” 

The Democratic National Convention, assembled in Chi- 
cago this week, adopted the party’s 1940 platform on July 
17, after differences over the foreign relations plank had been 
settled. As set out in the preamble, the foreign declaration 
says: 

The American people are determined that war, raging in Europe, Asia 
and Africa, shail not come to America. 

We will not participate in foreign wars, and we will not send our army, 
naval or air forces to fight in foreign lands outside of the Americas, except 
in case of attack. We favor and shall rigorously enforce and defend the 
Monroe Doctrine. 

The direction and aim of our foreign policy has been, and will continue 
to be, the security and defense of our own land and the maintenance of its 
peace. 

The foreign policy plank also declares: 

In self-defense and in good conscience, the world’s greatest democracy 
cannot afford heartlessly or in a spirit of appeasement to ignore the peace- 
loving and liberty-loving peoples wantonly attacked by ruthless aggressors. 

We pledge to extend to these peoples all the material aid at our command, 
consistent with law and not inconsistent with the interests of our own 
National self-defense, all to the end that peace and international good faith 
may yet emerge triumphant. 


The Democratic platform was drafted by a 17-man sub- 
committee of the Resolutions Committee, headed by Senator 
Wagner of New York. It was submitted to the full Com- 
mittee of 110 members in the morning of July 17 and, after 
the foreign policy plank had been straightened out that 
afternoon, the convention adopted the platform by a voice 
vote the same night. An attempt to insert in the platform a 
declaration against a third term for any President was over- 
whelmingly voted down. 

Platform drafters, said United Press accounts from Chi- 
cago, went down the line in support of the New Deal program 
—relief, social security, labor relations, slum clearance and 
housing, agriculture, power, and business relations—and 
pledged their party to ‘‘the defense of the American system 
of government.” . 

The platform also declared that the Democratic party, 
during the last seven years, has labored successfully: 

1. To strengthen democracy by defensive preparedness against aggres- 
sion, whether by open attack or secret infiltration; 

2. To strengthen democracy by increasing our economic efficiency; and 

3. To strengthen democracy by improving the welfare of the people. 


Important sections of the platform, said the Associated 
Press in advices from Chicago, included the following: 

We will not participate in foreign wars, and we will not send our army, 
naval or air forces to fight in foreign lands outside of the Americas, except 
in case of attack. We favor and shall rigorously enforce and defend the 
Monroe Doctrine. 

Weakness and unpreparedness invite aggression. We must be so strong 
that no possible combination of powers would dare attack us. We propose 
to provide America with an invincible air force, a navy strong enough to 
protect all our seacoasts and our National interest, and a fully equipped 
and mechanized army. 

In self-defense and in good conscience, the world’s greatest democracy 
cannot afford heartlessly or in a spirit of appeasement to ignore the peace- 
loving and liberty-loving peoples wantonly attacked by ruthless aggressors. 
We pledge to extend to these peoples ali the material aid at our command 
consistent with law and not inconsistent with the interests of our own 
National self-defense—all to the end that peace and international good 
faith may yet emerge triumphant. 

The Democratic party wages war on unemployment, one of the gravest 
problems of our times, inherited at its worst from the last Republican 
administration. Since we assumed office, nine million additional persons 
have gained regularemployment . All our policies—financial, industrial 
and agricultural—will continue to accelerate the rate of this progress. 

The nomination of a utility executive by the Republican party as its 
Presidential candidate raises squarely the issue, whether the Nation’s water 
power shall be used for all the people or for the selfish interests of a few. 
We accept the issue. 

Since 1932, the farm income has been doubled: the farm debt and the 
interest rate on the farm debt have been reduced. Now we pledge 
ourselves to make parity as well as soil conservation payments until such 
time as the goal of parity income for agriculture is realized: . to continue 
to provide for (crop) adjustment to production through the democratic 
processes to the extent that excess surpluses are capable of control: . . . to 
safeguard the farmer's foreign market and expand his domestic market for 
alldomesticrops; . . . tosafeguard the family-size farm in all our programs. 

We pledge to make the Social Security Act increasingly effective, by 
covering millions of persons not now protected under its terms. 

We pledge to continue to enforce fair labor standards: to maintain the 
principle of the National Labor Relations Act; to strengthen the orderly 
processes of collective bargaining and peaceful settlement of labor disputes. 

We shall continue to recognize the obligation of government to provide 
work for deserving workers who cannot be absorbed by private industry. 

The text of the Democratic National patform follows: 

Preamble 

The world is undergoing violent change. Humanity, uneasy in this 
machine age, is demanding a sense of security and dignity based on human 
values. No democratic goverment which fails to recognize this trend—and 
take appropriate action—can survive. 

That is why the Government of this Nation has moved to keep ahead of 
this trend; has moved with speed inexplicable to those who do not see this 
trend. 

Outside the Americas established institutions are being overthrown and 
democratic philosophies are being repudiated by those whose creed recognizes 
no power higher than military force, no values other than a false efficiency. 

What the founding fathers realized upon this continent was a daring 
dream, that men could have not only physical security, not only efficiency, 
but something else in addition that men had never had before—the security 
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of the heart that comes with freedom, the peace of mind that comes from a 
sense of justice. 

To this generation of Americans it is given to defend this democratic 
faith as it is challenged by social maladjustment within and totalitarian 
greed without. The world revolution against which we prepare our defense 
is so threatening that not until it has burned itself out in the last corner of 
the earth will our democracy be able to relax its guard. 

In this worid crisis, the purpose of the Democratic party is to defend 
against external attack and justify by eternal progress the system of govern- 
ment and way of life from which the Democratic party takes its name. 

Toward the modern fulfillment of the American ideal, the Democratic 
party, during the last seven years, has labored successfully: 

1. To strengthen democracy by defensive preparedness against aggres- 
sion, whether by open attack or secret infiltration; 

2. To strengthen democracy by increasing our economic efficiency; and 

3. To strengthen democracy by improving the welfare of the people. 

These three objectives are one and inseparable. No nation can be strong 
by armaments alone. It must possess and use all the necessary resources 
for producing goods plentifully and distributing them effectively. It must 
add to these factors of material strength the unconquerable spirit and 
energy of a contented people, convinced that there are no boundaries to 
human progress and happiness in a land of liberty. 

Our faith that these objectives can be attained is made unshakable by 
what has already been done by the present administration—in stopping 
the waste and exploitation of our human and natural resources, in restoring 
to the average man and woman a stake in the preservation of our democracy, 
in enlarging our National armaments, and in achieving National unity. 

We shall hold fast to these gains. We are proud of our record. There- 
fore, the party in convention assembled indorses wholeheartedly the brilliant 
and courageous leadership of President Franklin D. Roosevelt and his states- 
manship and that of the Congress for the last seven trying years. And to 
our President and great leader we send our cordial! greetings. 

The American people are determined that war, raging in Europe, Asia 
and Africa, shall not come to America. We will not participate in foreign 
wars, and we will not send our army, navy or air forces to fight in foreign 
lands outside of the Americas, except in case of attack. We favor and shall 
rigorously enforce and defend the Monroe Doctrine. 


Foreign Policy and Defense 

The direction and aim of our foreign policy has been, and will continue 
to be, the security and defense of our own land and the maintenance of its 
peace. 

For years our President has warned the Nation that organized assaults 
against religion, democracy and international good faith threatened our 
own peace and security. Men blinded by partisanship brushed aside these 
warnings as warmongering and officious intermeddling. The fall of 12 
nations was necessary to bring the belated approval of legislative and 
executive action that the President had urged and undertaken with the 
full support of the people. It is a tribute to the President's foresight and 
action that our defense forces are today at the peak of their peace-time 
effectiveness. 

Weakness and unpreparedness invite aggression. We must be so strong 
that no possible combination of powers would dare to attack us. We 
propose to provide America with an invincible air force, a navy strong 
enough to protect all our seacoasts and our national interests, and a fully 
equipped and mechanized army. 

We shall continue to co-ordinate these implements of defense with the 
necessary expansion of industrial productive capacity and with the training 
of appropriate personnel. Outstanding leaders of industry and labor have 
already been enlisted by the Government to harness our mighty economic 
forces for National defense. 

Experience of other nations gives warning that total defense is necessary 
to repel attack, and that partial defense is no defense. 

We have seen the downfall of nations accomplished through internal 
dissension provoked from without. We denounce and will do all in our 
power to destroy the treasonable activities of disguised anti-democratic 
and un-American agencies which would sap our strength, paralyze our will 
to defend ourselves and destroy our unity by inciting race against race, 
class against class, religion against religion, and the people against their 
free institutions. 

To make America strong, and to keep America free, every American must 
give of his talents and treasure, in accordance with his ability and his coun- 
try’s needs. We must have democracy of sacrifice as well as democracy 
of opportunity. 

To insure that our armaments shall be implements of peace rather than 
war, we shall continue our traditional policies of the good neighbor; observe 
and advocate international respect for the rights of others and for treaty 
obligations, cultivate foreign trade through desirable trade agreements and 
foster economic collaboration with the republics of the Western Hemisphere. 

In self-defense and in good conscience, the world’s greatest democracy 
cannot afford heartlessly or in a spirit of appeasement to ignore the peace- 
loving and liberty-loving peoples wantonly attacked by ruthless aggressors. 
We pledge to extend to these peoples all the material aid at our command, 
consistent with law and not inconsistent with the interests of our own 
National self-defense—all to the end that peace and international good 
faith may yet emerge triumphant. 

We do not regard the need for preparedness a warrant for infringement 
upon our civil liberties, but on the contrary we shal! continue to protect 
them, in the keen realization that the vivid contrast between the freedom 
we enjoy and the dark repression which prevails in the lands where liberty 
is dead affords warning and example to our people to confirm their faith in 
democracy. 

We must strengthen democracy by increasing our economic efficiency. 

The Land and the Farmer 

The Republican party gives its promises to the farmer and its allegiance 
to those who exploit him. 

Since 1932, farm income has been doubled; six million farmers, represent- 
ing more than 30% of all farm families, have participated in an effective soil 
conservation program; the farm debt and the interest rate on farm debt 
have been reduced, and the farm foreclosures have been drastically curtailed; 
rural highways and farm-to-market roads have been vastly improved and 
extended; the surpluses on the farms have been used to feed the needy; 
low-cost electricity has been brought to five million farm people as a result 
of the rural electrification program; thousands of impoverished farm families 
have been rehabilitated, and steps have been taken to stop the alarming 
growth of farm tenancy, to increase land ownership, and to mitigate the 
hardships of migratory farm labor. 

We pledge ourselves: 

To make parity as well as soil conservation payments until such time as 
the goal of parity income for agriculture is realized. 

To extend and enlarge the tenant purchase program until every deserving 
tenant farmer has a real opportunity to have a farm of his own. 

To refinance existing farm debts at lower interest rates and on longer and 
more flexible terms. 
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To continue to provide for adjustment of production through democratic 
processes to the extent that excess surpluses are capable of control. . 
> sa continue the program of rehabilitation of farmers who need and merit 
aid. 
_To preserve and strengthen the ever-normal granary on behalf of the 
a defense, the consumer at home and abroad and the American 
armer. 

To continue to make commodity loans to maintain the ever-normal granary 
and to prevent destructively low prices. 

To expand the domestic consumption of our surpluses by the food and 
cotton stamp plan, the free school lunch, low-cost milk and other plans for 
bringing surplus farm commodities to needy consumers. 

To continue our substantially increased appropriations for research and 
extension work through the land-grant colleges, and for research labora- 
tories established to develop new outlets for farm products. 

To conserve the soi! and water resources for the benefit of farmers and 
the Nation. In such conservation programs we shall, so far as practicable, 
bring about that development in forests and other permanent crops as will 
not unduly expand livestock and dairy production. : 

To safeguard the farmer's foreign markets and expand his domestic 
market for all domestic crops. 

To enlarge rural electrification program 

T o encourage farmer owned and controlled cooperatives. : 

To continue the broad program launched by this administration for co- 
ordinated development of our river basins through reclamation and irriga- 
tion, flood control, reforestration and soil conservation, stream purification, 
recreation, fish and game protection, low-cost power and rural industry. 

To encourage marketing agreements in aid of producers of dairy products, 
vegetables, fruits and specialty crops for the purpose of orderly marketing 
and the avoidance of unfair and wasteful practices. 

To extend crop insurance from wheat to other crops as rapidly as ex- 
perience justifies such extension. 

To safeguard the family-sized farm in all our programs. ; 

To finance these programs adequately in order that they may be effective. 

In settling new lands reclaimed from desert by projects like Grand Coulee, 
we shall give priority to homeless families who have lost their farms. As 
these new lands are brought into use, we shall continue by Federal purchase 
to retire from the plow submarginal lands, so that an increased percentage 
of our farmrs may be able to live and work on good land. - 

These programs will continue to be in the hands of locally elected farmer 
committees to the largest extent possible. In this truly democratic way, 
we will continue to bring economic security to the farmer and his family, 
while recognizing the dignity and freedom of American farm life. 


Industry and the Worker 


Under Democratic auspices more has been done in the last seven years 
to foster the essential freedom, dignity and opportunity of the American 
worker than in any other administration in the Nation's history. In 
consequence, labor is today taking its rightful place as a partner of manage- 
ment in the common cause of higher earnings, industrial efficiency, Nationat 
unity and National defense. | 

A far-flung system of employment exchanges has brought together 
millions of idle workers and available jobs. The workers’ right to organize 
and bargain collectively through representatives of their own choosing is 
being enforced. We have enlarged the Federal machinery for the mediation 
of labor disputes. We have enacted an effective wage and hour law. Child 
labor in factories has been outlawed. Prevailing wages to workers employed 
on Government contracts have been assured. 

We pledge to continue to enforce fair labor standards; to maintain the 
principles of the National Labor Relations Act, to expand employment 
training and opportunity for our youth, older workers and workers displaced 
by technological changes; to strengthen the orderly processes of collective 
bargaining and peaceful settlement of labor disputes, and to work always 
for a just distribution of our National income among those who labor. 

We will continue our efforts to achieve equality of opportunity for men 
and women without impairing the social legislation which promotes true 
equality by safeguarding the health, safety and economic welfare of women 
workers. The right to work for compensation in both public and private 
employment is an inalienable privilege of women as well as men, without 
distinction as to marital status. 

The production of coal is one of our most important basic industries. 
Stability of production, employment, distribution and price are indispens- 
able to the public welfare. We pledge continuation of the Federal bitumin- 
ous coal stabilization act, and sympathetic consideration of the application 
of similar legislation to the anthracite coal industry, in order to provide 
additional protection for the owners, miners and consumers of hard coal. 

We shall continue to emphasize the human element in industry and strive 
toward increasingly wholehearted cooperation between labor and industrial 
management. 

Capital and the Business Man 


To make democracy strong, our system of business enterprise and in- 
dividual initiative must be free to gear its tremendous productive capacity 
to serve the greatest good of the greatest number. 

We have defended and will continue to defend all legitimate business. 

We have attacked and will continue to attack unbridled concentration of 
economic power and the exploitation of the consumer and the investor. 
We have attacked the kind of banking which treated America as a colonial 
empire to exploit; the kind of securities business which regarded the stock 
exchange as a private gambling club for wagering other people’s money; 
the kind of public utility holding companies which used consumers’ and 
investors’ money to suborn a free press, bludgeon legislatures and political 
conventions, and control elections against the interest of their customers 
and their security holders. 

We have attacked the kind of business which levied tribute on all the rest 
of American business by the extortionate methods of monopoly. 

We did not stop with attack—we followed through with the remedy. 
The American people found in themselves, through the democratic process, 
ability to meet the economic problems of average American business, where 
concentrated power had failed. 

We found a broken and prostrate banking and financial system. We 
restored it to health by strengthening banks, insurance companies and other 
financial institutions. We have insured 62 million bank accounts, and pro- 
tected millions of small investors in the security and commodity markets 
We have thus revived confidence, safeguarded thrift and opened the road 
to all honorable business. 

We have made credit at low interest rates available to small business 
men, thus unfastening the oppressive yoke of a money monopoly, and 
giving the ordinary citizen a chance to go into business and stay in business. 

We recognize the importance of smal! business concerns and new enter- 
prises in our National economy, and favor the enactment of constructive 
legislation to safeguard the welfare of small business. Independent small- 
scale enterprise, no less than big business, should be adequately represented 


on appropriate governmental boards and commission, and its interests 


should be examined and fostered by a continuous research program. 

We have provided an important outlet for private capital by stimulating 
home building and low-rent housing projects. 
throughout the Nation last year than in any year since 1929. 

We have fostered a well-balanced American merchant 
world's finest system of civil aeronautics, to promote our commerce and our 
National defense. 


More new homes were built 


marine and the 
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We have steered a steady course between a bankruptcy-producing de- 
flation and a thrift-destroying inflation, so that today the dollar is the most 
stable and sought-after currency in the world—a factor of immeasurable 
benefit in our foreign and domestic commerce. 

We shall continue to oppose barriers which impede trade among the 
several States. We pledge our best efforts in strengthening our home 
markets, and to this end we favor the adjustment of freight rates so that 
no section or State will have undue advantage Over any other. 

To encourage investment in productive enterprise, the tax-exempt 
privileges of future Federal, State and local bonds should be removed. 

We have enforced the anti-trust laws more vigorously than at anytime 
in our history, thus affording the maximum protection to the competitive 
system. 

We favor strict supervision of all forms of the insurance business by the 
several States for the protection of policyholders and the public. 

The full force of our policies, by raising the National income by 30 
billion dollars from the low of 1932, by encouraging vast re-employment, 
and by elevating the level of consumer demand, has quickened the flow of 
buying and selling through every artery of industry and trade. 

With mass purchasing power restored and many abuses eliminated, 
American business stands at the threshold of a great new era, richer in 
promise than any we have witnessed—an era of pioneering and progress 
beyond the present frontiers of economic activity—in transportation, in 
housing, in industrial expansion and in the new utilization of the products 
of the farm and the factory. 

We shall aid business in redeeming America’s promise. 

Electric Power 

During the last seven years the Democratic party has won the first 
major victories for the people of the Nation in their generation-old contest 
with the power monopoly. 

These victories have resulted in the recognition of certain self-evident 
principles and the realization of vast benefits by the people. These principles 
long opposed by the Republican party, are: 

That the power of falling water is a gift from God, and consequently 
belongs not to a privileged few, but to all the people, who are entitled to 
enjoy its benefits; 

That the peole have the right through their Government to develop 
their own power sites and bring low-cost electricity to their homes, farms 
and factories. 

That public utility holding companies must not be permitted to serve as 
the means by which a few men can pyramid stocks upon stocks for the sole 
purpose of controlling vast power empires. 

We condemn the Republican policies which permitted the victimizing 
of investors in the securities of private power corporations, and the ex- 
ploitation of the people by unnecessarily high utility costs. 

We condemn the opposition of utility power interests which delayed for 
years the development of National defense projects in the Tennessee 
Valley, and which obstructed river basin improvements and other public 
projects bringing low-cost electric power to the people. The successful power 
developments in the Tennessee and Columbia River basins show the wisdom 
of the Democratic party in establishing Government owned and operated 
hydro-electric plants in the interests of power and light consumers. 

Through these Democratic victories whole regions have been revived and 
restored to prosperous habitation. Production costs have been reduced. 
Industries have been established which employ men and capital. Cheaper 
electricity has brought vast economic benefits to thousands of homes and 
communities. 

These victories of the people must be safeguarded. They will be turned 
to defeat if the Republican party should be returned to power. We pledge 
our party militantly to oppose every effort to encroach upon the inherent 
right of our peopie to be provided with this primary essential of life at the 
lowest possible cost. 

The nomination of an utility executive by the Republican party as its 
Presidential candidate raises squarely theissue, whether the Nation’s water 
power shall be used for all the people or for the selfish interests of a few. 
We accept that issue. 

Development of Western Resources 

We take satisfaction in pointing out the incomparable development of 
the public land states under the wise and constructive legislation of this 
administration. Mining has been revived, agriculture fostered, reclamation 
extended and natural resources developed as never before in a similar 
period. We pledge the continuance of such policies, based primarily on the 
expansion of opportunity for the people, as will encourage the full develop- 
ment, free from financial exploitation, of the great resources—mineral, 
agricultural, livestock, fishing and lumber—which the West affords. 

“ Radio 

Radio has become an integral part of the democratically accepted doctrine 
of freedom of speech, press, assembly and religion. We urge such legislative 
steps as may be required to afford the same protection from censorship that 
is now afforded the press under the Constitution of the United States. 

We must strengthen democracy by improving the welfare of the people. 

We place human resources first among the assets of a democratic society. 

Unemployment 

The Democratic party wages war on unemployment, one of the gravest 
problems of our times, inherited at its worst from the last Republican 
administration. Since we assumed office, nine million additional persons 
have gained regular employment in normal private enterprise. All our 
policies—financial, industrial and agricultural—will continue to accelerate 
the rate of this progress. 

By public action where necessary to supplement private re-employment, 
we have rescued millions from idleness that breeds weakness, and given 
them a real stake in their country’s well-being. We shall continue to 
recognize the obligation of government to provide work for deserving 
workers who cannot be absorbed by private industry. 

We are opposed to vesting in the States and local authorities the control 
of Federally financed work relief. We believe that this Republican proposal 
is a thinly disguised plan to put the unemployed back on the dole. 

We will energetically continue to direct our efforts toward the employ- 
ment in private industry of all those willing to work, as well as the fullest 
employment of money and machines. This we pledge as our primary 
objective. 

To futher implement this objective, we favor calling, under the direction 
of the President, a National unemployment conference of leaders of Govern- 
ment, industry, labor and farm groups. There is work in our factories, 
mines, fields, forests and river basins, on our coasts, highways, railroads 
and inland waterways. There are houses to be built to shelter our people. 
Building a better America means work and a higher standard of living for 
every family, and a richer and more secure heritage for every American. 

Social Security 

The Democratic party. which established social security for the Nation, 

is dedicated to its extension. We pledge to make the Social Security Act 
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increasingly effective, by covering millions of persons not now protected 
under its terms; by strengthening our unemployment insurance system and 
establishing more adequate and uniform benefits, through the Federal 
equalization fund principle: by progressively extending and increasing the 
benefits of the old-age and survivors insurance system, including protection 
of the permanently disabled: and by the early realization of a minimum 
pension for all who have reached the age of retirement and are not gainfully 
employed. 
Health 


Good health for all the people is a prime requisite of National preparedness 
in its broadest sense. We have advanced public health, industrial hygiene 
and maternal and child care. We are co-ordinating the health function of 
our Federal government. We pledge to expand these efforts, and to provide 
more hospitals and health cenvers and better health protection wherever 
the need exists, in rural and urban areas, all through the co-operative efforts 
of the Federal, State and local governments, the medical, dental, nursing 
and other scientific professions, and the voluntary agencies. 


Youth and Education 


Today, when the youth of other lands is being sacrificed in war, this 
Nation recognizes the full value of the sound youth program established 
by the administration. The National Youth Administration and Civilian 
Conservation Corps have enabled our youths to complete their education, 
have maintained their health, trained them for useful citizenship and aided 
them to secure employment. 

Our public works have modernized and greatly expanded the Nation's 
schools. We have increased Federal aid for vocational education and 
rehabilitation, and undertaken a comprehensive program of defense- 
industry training. We shall continue to bring to millions of children, 
youths and adults the educational and economic opportunities otherwise 
beyond their reach. 


Slum-Clearance and Low-Rent Housing 


We have launched a soundly conceived plan of loans and contributions 
to rid America of overcrowded slum dwellings that breed disease and crime, 
and to replace them by low-cost housing projects within the means of low- 
income families. We will extend and accelerate this plan not only in the 
congested city districts, but also in the small towns and farm areas, and 
we will make it a powerful arm of National defense by supplying housing 
for the families of enlisted personnel and for workers in areas where industry 
is expanding to meet defense needs. 


Consumers 


We are taking effective steps to insure that, in this period of stress, the 
cost of living shall not be increased by speculation and unjustified price 
rises. 

Negroes 

Our Negro citizens have participated actively in the economic and 
social advances launched by this Administration, including fair labor 
standards, social benefits, health protection, work relief projects, decent 
housing, aid to education, and the rehabilitation of low-income farm 
families. We have aided more than half a million Negro youths in vo- 
cational training, education and employment. We shall continue to 
strive for complete legislative safeguards against discrimination in Govern- 
ment service and benefits, and in the National defense forces. We pledge 
to uphold due process and the equal protection of the laws for every citizen, 
regardless of race, creed or color. 


Veterans 


We pledge to continue our policy of fair treatment of America’s war 
veterans and their dependents, in just tribute to their sacrifices and their 
devotion to the cause of liberty. 


Indians 


We favor and pledge the enactment of legislation creating an Indian 
Claims Commission for the special purpose of entertaining and investigating 
claims presented by Indian groups, bands and tribes, in order that our Indian 
citizens may have their claims against the Government considered, ad 
justed, and finally settled at the earliest possible date. 


1940 MONTHLY RANGE OF UNITED STATES GOVERNME 
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Civil Service 
We pledge the immediate extension of a genuine system of merit to all 
Positions in the executive branch of the Federal Government except actual 
bona fide policy-making positions. The competitive method of selecting 
employees shall be improved until experience and qualification shall be the 
sole test in determining fitness for employment in the Federal service. 
Promotion and tenure in Federal service shall likewise depend upon fitness, 
experience and qualification. Arbitrary and unreasonable rules as to 
academic training shall be abolished, all to the end that a genuine system 
of efficiency and merit shall prevail throughout the entire Federal service. 


Territories and District of Columbia 


We favor a larger measure of self-government leading to statehood 
for Alaska, Hawaii and Puerto Rico. We favor the appointment of resi- 
dents to office, and equal treatment of the citizens of each of these three 
territories. We favor the prompt determination and payment of any 
just claims by Indian and Eskimo citizens of Alaska against the United 
States. 

We also favor the extension of the right of suffrage to the people of the 


District of Columbia 
We pledge to continue to stand guard on our true first line of defense— 
the security and welfare of the men, women and children of America. 


Our Democratic Faith 


Democracy is more than a political system for the government of a people. 
It is the expression of a people's faith in themselves as human beings. If 
this faith is permitted to die, human progress will die with it. We believe 
that a mechanized existence, lacking the spiritual quality of democracy, 
is intolerable to the free people of this country. 

We, therefore, pledge ourselves to fight, as our fathers fought, for the 
right of every American to enjoy freedom of religion, speech, press, assem- 
bly, petition and security in his home. 

It is America’s destiny, in these days of rampant despotism, to be the 
guardian of the world heritage of liberty and to hold aloft and aflame the 
torch of Western civilization. 

The Democratic party rededicates itself to this faith in democracy, to 
the defense of the American system of government, the only system under 
which men are masters of their own souls, the only system under which 
the American people composed of many races, and creeds, can live and 
work, play and worship in peace, security and freedom. 

Firmly relying upon a continuation of the biessings of Divine Providence 
upon all our righteous endeavors to preserve forever the priceless heritage 
of American liberty and peace, we appeal to ail the liberal-minded men and 
women of the Nation to approve this platform and to go forward with us 
by wholeheartedly supporting the candidates who subscribe to the prin 
ciples which it proclaims 


_—— 


Death of James H. Perkins, Chairman of the Board, 
the National City Bank of New York and City 
Bank Farmers Trust Co. 


The sudden death occurred 
July 12, of James H. Perkins, Chairman of the Board of the 
National City Bank of New York and the City Bank Farm- 
ers Trust Co. Mr. Perkins, who was 64 years old, died as 
the result of a heart attack suffered at the home of Arthur 
M. Anderson of J. P. Morgan & Co., Where he and Mrs. 
Perkins had been dinner guests. A month ago (on June 15) 
Mr. Perkins returned to his desk after an absence of seven 
months due to illness. His last public statement was ad- 
dressed to the staff of the two banking institutions, through 
the June issue of their official organ, “Number Eight,” in 
which he said: 


at Mount Kisco, N. Y., on 


-~ 


NT AND NEW YORK CITY BONDS 


BONDS " January February March Apri My June 
‘ Low High | Low High Low High Low High Low High low High 
Eh cemenwan once pe sbketneetesebiine 1947-1952, 119.31 120.17 119.30 1203 | 120 120.30 1209 121.6 117.6 120.29 117.2 119 14 . 
eee Pie---— = Hpee tote) Mele 11428 | 11d 1148 | leds 1s | legs lige | 1g) 11494 | 1LIs 113.18 
IT IEE nc ckcoccoesacens 1940-1943, 101.31 102.8 101.22 1022 | 101.3 101 28 ols 101 I 100 16 i014 100 1. ten 
, 8 | SRE “_-1941-1943 104.5 104.24 103.26 1043 | 103.17 103.26 103.12 103.20 102.22 103.12 0335 1 “++ 
Treasury 3%s_........____- __ 1943-1947, 109.21 109.30 109.20 109.24 | 109.20 1092 09.11 109.2 107 ; 09.7 oF a. toe te 
eee Ge**>~*-----=--~- ual Seat] sana? 200420 | 280.20 1003 ae - - 24 109.11 10 .24 i a 9 a 107 16 108 13 
Tronswey 9160.22.88] 10028 1101 | foods jooes | jogs i001 | ois tie” 6| jo7ie je0l9 | lenis teens 
- | aaa aaa ‘ . 9.25 . 9.26 109.28 109.24 109. 109.18 110 107.16 109.19 107.12 108.18 
reasury WB---------------- ---1944-1946, 110.6 110.18 | 110.8 110.12 | 110.10 110.16 110.8 110.21 108.4 110.17 107.30 109.17 
Forename 3s oe fukstnttaie hale 1946-1949) 111.3 111.20 111 111.8 | 11).20 112.9 111.17 112.13 108.26 111.29 108.23 110.20 
Solemnes re wore ee secesce eos heen sae = 4: pe ety they | ft 6 eo a ae ie 112.23 109.21 111.28 
D Beebe cewdcccccccccsesess - R .28 \ 0.15 1 29 11.15 110.27 11.22 8.12 111.8 108 .6 110.10 
ae - Halbeadwe na icedesdaain 1951-1955, 109.28 110.30 | 109.29 110.9 | 110.1 111.18 110.17 111.30 107.25 111.7 107.20 110.4 
tanned W4S.-.----------------- 1955-1960 107.7 108.10 | 107.12 107.24 | 107.16 109.6 107.25 109.16 104.20 108.20 104.29 107.19 
soeseery 3%s mee ..---1945-1947, 108.28 109.13 | 108.30 109.3 109.11 109.22 109.9 109.26 106.26 109.18 106.20 108.18 
quemeeey 24s Sa ciciter iat maida 1948-1951) 108.10 108.2 108.2 108.6 108.4 109.5 109.3. 109.19 105 24 109 105.27 108.9 
—— 24s ake oe _.-1951-1954 106.28 107.30 106.31 107.13 107.7 198.19 107.23 108.30 104.16 108.8 104.24 107.10 
oe are bewewe snwnn altel 1956-1959 106.9 106.31 | 106.9 106.20 106.18 108 106.27 108.12 103.24 107.13 103.24 106.16 
years 2u8 ~+-+----- wececcesece soabeiees san ac oe 105 29 106.8 | 106.1 107 21 106.17 108 ge 7 ‘ 103.14 106 10 
T 3 can eenes SS f 5.25 106.26 105.27 106.12 105.29 107.22 106.14 108.1 103.16 107.8 103.15 106.14 
ae’ }48------------------------ 1945, 108.18 108.30 | 108.10 108.14 108.20 109.2 109.2 109.1 106.20 108.16 106.18 107.22 
ao ee See a a 1948) 107.22 108.3 | 107.17 107.20 108.21 108.31 108.8 108.20 105.13 108.25 105.18 108 
— 2s Pritthiné asia ndnkent eeu 1949-1953, 105.1 106.4 | 105.5 105.16 105.11 106.28 105.19 107.2 103.2 106.13 103.2 105.11 
quanary 3e Neh iescmnictememsuie 1959-1952, 105.5 106.6 | 105.8 105.18 105.14 106.31 105.20 1073 103.4 106.15 103.9 105.18 
a, Dt ih shvae nspunaanead 1951-1953 102.20 103.20 102.29 103.8 103.3 104.18 103.15 104.23 101.7 104.9 101.8 103.20 
Ps eam d a eenEE ted 08.38 105.4 | 104.16 104.2: 105.3 105.23 104.27 105.30 103.2 105.18 102.28 104.20 
y 46......-.. (eb tbeobbdcees -195 2.23 3.22 | 3. 3. 03. 15 3.18 2 10 04.9 OL. : 
Federal Farm Mortgage Corp. 3\(s_ 1944-1964) 108 +4 108 20 | 108 H 108 is 108 3 00.30 108 + os o4 + 0 108 13 10533 7 e 
Federal Farm Mortgage Corp. 3s__. 1944-1949 107.29 108.13 107.2 108.6 | 408.1 108.17 107.26 108.21 105.20 108.3 105 21 107.15 
Federal Farm Mortgage Corp. 3s___1942-1947, 1051 105 15 105.2 105.4 105.2 105.2 | 104.20 105.5 103.16 104.26 103.28 104.4- 
Federal Farm Mortgage Corp. 2'{s_1942-1947, 105 105.2 104.26 104.31 105 a Ree re a 103.9 103.20 102.10 104.2 
Home Owners’ Loan Corp. 3s______ 1944-1952 107.18 108.4 107.18 107.24 107.20 108.6 107.21 108.12 105.4 107.29 105.6 107.5 
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ome Owners’ Loan Corp. 1 \4s___.1945-1947, 101.10 101.24 | 101.16 101.20 | 101.27 102.6 101.20 102.12 100.8 102.10 100.5 101.23 
Panama Canal 3s registered... | | Re sya rte ae ee RM Datei cee ea Ok i Cer 
New York City (see note below): 
age Ne ae 1964 120 ae ee en ee Be ee es ae aed ‘ 
[SAE Se OROReeoccenbes eahenasecs 1967 124% ae 2 oe i Coed Sales) f @eeda wetted Po .aanee 806eteee | .cbeee 
Transit Unification Issues: : ” 
3% I I RO a ee Ceeeen 953< 96 89 97% SR lg 92%! 
3% corporate stock (plan I) w i____1980 Gita pei |e es poten Di, ly 941% 95% 88 \< 96 44 8S iy 92%1 
© Corporate stock 1980 oe ee, eS anes Se a eer oe, fee eee etleka’ maaeio 92 954 





Note —3% corporate stock was admitted on an “issued” basis on Tune i2 
dealings therein, beginning June 19, shall be under one classification 


There being no distinction between corporate stock issued pursuant to plan B and plan [, 
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July 20, 1940 


The Commercial & Financial Chronicle 


velopment of standards for grading grain. 





de 
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Lord Gowrie 


ry 


the Food Ad- 


Duvel was loatied to 
the wheat stock taken over by its Grain 


reciprocated, adding that it was a 


warmiy 


? 


Department in 1919 to accept a position with 


y 


ins 


ministration to assist in hand) 


latter of greatest gratification to Australia that its fi 


left the 
if 


He 


United States 


Corporation. 


the 


diplomatic exchange should be made with the United States, 


work on 


business at 


Department to 


supervising 


New York, 
commercial grain 


the 
was reemployed 


in 


Corporation 


rain 
Later 


‘ 
- 


yatch from Sydney on July 
1uss also said that it was a significant mark of Aus- 


tralia’s assumption of the responsibilities of nationhood. 


is] 


in Associated Press d 


Australi 


18. 


Mr. ¢ 


entered 


he 
the 
Adminis 


he 


1922 


n. 


rai 
Canada. 


the 


Chief of the Grain 


Commodity 


or 


e 


of 


Winnipeg, 


quality 


a< 


the 
In 


by 


of 


Futures 


Exchange 


In 


became 


Chief of the 


1925 he 


Futures Act. 


Grain 


enforcement 


in 


ne fot 
assist 


irs Minister 


airs 


xternal Aff 
Mr. Gauss on his 


The apponitment of Mr. Gauss and establish- 
ment of diplomatic relations between the two countries was 


reported in our issue of Jan. 13, 1940, p 


Menzies and E 


Ie 


ister R. G 


in 


Mi 


Prime 
John 


and continued as 


tration, 


l 


. 
4 


Commodity 


of the 


enactment 


fter 


a 


n 


tir 
ALi 


Administ 


arriva 


eted 


wen formally gre 


Mck 
on July 16. 


exchange Act. 


entered 


Purchasing in 


He 


2 farm in Douglas County, Illinois. 


. 
« 


was born on 


Meh! 
Department 


Mr. 


the 


Cooperative 


in 
Organization. 


investigator 


an 


Ru 


a position 


1917 as 


Markcts 


1921 to accept 


in 


ige 211. 


« 
« 


He left the Department 


with the United States Grain Growers, Inc. 


and 


of 


office 


he 
in 


. 
t 


In 1924 he was reemyployed in the Department in the Chicago office of the 


Advisory Defense Commission Members Add Several 


ining 


in 


promoted to Assistant Chief 
Assistant Chief 


was 


He 


and 


mn. 
Administration 


Grain Futures Administrati 


Aides to Staffs—-Owen D. Young to Aid in Tra 


Techn 
The National Defense Advisory Commission recently an- 


. 


in the 


as 


the 


continued 


1929 


Administration in 


that 


icians 


Com- 


of the 


after enactment 


xchange 


. 
4 


FE 


Commodity 


modity Exchange Act. 


tments to the staffs of the various 


. 


appoin 


nounced several 


head of the Production 


Knudsen, 
ission 


S. 


William 
ion of the Comm 


members. 
Di 


ia, 
Com- 


First American Minister to Austral 


Credentials Following Arrival 


Cc. E. Gauss, 
monwealth 


18 


, has named the following to h 


ivis 


in 


Presents 


staff: 


H. Harrison, Vice-President and Chief Engineer of American Tele- 
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President of the Corn Products Refining Co., 
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d-in Full Loans Set Ten-Months 


Record in May 
Setting a 10 months’ record, 2141 borrowers of the Home 


Owners’ Loan Corporation paid off their loans in full during 
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HOLC Reports Pa 


are unlimited. 


Today's 


statement by 


fe 


of their gross income 


c 


The Commercial & Financial Chronicle 


If ali the companies in the United States spent 2° 
for research, the total would amount to more than a billion dollars a year— 


probably five times as much research as is being done now. 


says 


Volume 151 
In the research that has not been done, American may have missed many 


a nylon, neoprene, polaried or even an automobile industry. 
The future of America depends largely upon industrial research. 


frontiers are in the laboratories and machine shops of industry. 
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Dr. Compton 


the 


in 


The number of 


3. 
s for every month 


past year except August, when 2,178 were recorded, accord- 
is 


igure 


. 


It 
loans, amounting to more than $177, 


5 


May, an HOLC report revealed on July 1 


paid-in-ful! loans topped f 


Here is 


where the new jobs, new industries, new goods and new services of tomorrow 
Although many companies have done a research job of which America 
can be pround, research is still one of the least developed resources of the 


must be created. 


An up- 
One 


‘e January, when only 


1,598 loans were paid in full, according to Charles A. Jones, 
‘eating another 


tem of the United 


. 
. 


lsys 
s by er 


900,000, now have been 


crossed off the Corporation’s books—more than 23,000, 


amounting to $57,000,000, in the last year alone. 


Inancla 


F 
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sint 


added that nearly 75, 


System Substitutes 


Hazard for Another, Says R. B. Warren of Prince- 


ton Un 


In the search for security, the f 


lence ever 
States has eliminated one set of hazard 


in evic 
Financial 
ity 


iversi 


ger of the HOLC. 


Corporation. 


to the 
eneral Mana 


‘ 
7 


United States 


ing 


{ 


* swing has been 


o 


. 


st actively 


. 


However, research apparently 
stry because the survey in- 


ypes of indu 


diecates that all major lines of production have companies 
“Industrial research,”’ he said, “‘not only pays 


dividends to the companies which engage in it, but it is a 


“ 


National defense needs make it particularly urgent in the months 
ary to all t 


ahead for America to lead the world in research. 
Manufacturers in the aviation category were found to be 


among the most research-minded, judging from the budgets 


reported, Dr. Compton said. 
Dr. Compton said that many of the largest, and most prosper- 


appropriating high percentages of their incomes for research. 
ous companies are those which have engaged mo 


is necess. 
in research. 


nation. 
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Yet it has always been recognized as hazardous to employ bank credi# 
s a substitute for savings: it has always been recognized as hazardous to 


In the process of financing the deficits which have arisen, the banks 
have largely obliterated the former boundary between credit and capital. 
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with the public debt presents dangers comparable to those 


choose the creditorship relation to property in preference to the ownership 


relation, 
has brought a convergence of credit and capital into one comparatively 


hazard may be shifted, specific recognized hazards may be avoided, but the 


banking hazard disclosed during the debacle of 193 
fact of hazard remains. 
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new building will supersede 1 Powell Street and head office 
for the bank, and will bring all administrative offices under 
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July 20, 1940 


On the debit side of the 


report total deposits are shown as $124,706,307, up from 
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The bank’s capital struc- 


ture remains unchanged at $9,375,000. 


HO ¥F [BOLD 9jpPed sexoy 
snydjing jin) sexey 
OD Bujonposg jinsy suxey 
(94,1) G10 suxoy 
10D sessouuey 
d10D ydusZornvyay 
0¢° ~~” ” paessojosd OFQ48d % “HE 
(sowesr) oul 2300;8 
SJUBIIEM INOUITM 
10D pinor-uvowuywtg 


YL je" "2Uemes03d wy] 3 A180 S 1} 

OD psBy BupABId § N 

Aspunog 2 9d} § 
Ppossojosd JO} 











te 
rE | 
19 
16 
&¢ 
Nzz 
217 
Sec 
SLI 
os 
Fe8 
ns 


6£ 
998 
Zl 
rd | 
SoZ 
87 
21Z¢ 
219 
OST 
98 
S01 
S01 


6 
ng 
812 
ZT 
SOL 
Sig1 
128 

re 
Yer 
co 


Ze 
\2129 
ty 
Teg 
2102 nd 
eee 
19 
7081 
Z1¢8 
86 


Sip 

Yee 

Yer 

“LT 

So LIZ 
£ 





xpected that space will also be available 


in the office building portion of the structure for outside 


tenants. 


r of Pine and Montgomery, extend 
adjoin the present Bank of America building 


itd 
"EZ 
82 
re 
8eCT 
812 
ad 
SOT 
P21 21271 
%eI9 *16¢ 
“ZT F101 
SOT 816 
812 

218 

8108 
ee 
Sebt 
822 
81FZ 
WLI 
SFT 
g 

%T 

"801 


erection of a 12-story bank and office struc- 


OD J94I89T SN 
1lOyooTy 18}J3sNpUi SH 
poessajosd auos %%¢ 

Ai 20 YOVY UBuyjOH § 

possajosd %z% 

op wnsdiy § N 

3481924 § N 


—ds0D 8upjNG}Z381I0 § N 
Porsajos1d 38] OF 
10D INdeg UP}s=I04 3? S N 


{~~~ 9 3 4 OU] 83pW 2 J9W PI2sUy 
Pessaja3d cg 
OD Od WY] SBF) pozUyH 


BoyJouwy jo oD 800mg 
OD Jsodtg pusjseyqing 
10D 19935 so}Jed Ng 
d10D 110 J0Vedng 
(eY,L) OD Joz¥eqWs00d Ng 
O- BUlUIW oUFYysUNg 
pessajosd %9 


ds0D s09BQGOPNIg 
J03899M WW ou0j3g 
ou] OF ® 803g AleHOIg 
10D JOUIB A 24BM9Ig 
oul sIONposg Puyjss3g 
(S 1 °U.L) OD 3303183g 
49810 MAN JO [IO pusig 
a oe BUBIPU JO [1D pubiIg 
BIUIOFTICEH JO TIO Pusig 
pessajosd 10430 7¢ 
Po2ssajaId s0}Id Og 


is e 


0z 
816 
3! 
2121 
82 
z1gZ1 ZIStI 
co 8=oLB 
Z101 Yeo 
26 
WL 
Yel 
WeS 
eee 
hep 
818% 
eZ 
22 
2181 
s1¢ 
ST 
£801 21867 


. 


hig 
Ist S821 
68 %1Zz8 

S01 818 

as Ye 


F821 
8108 
Yes 


Z6LI 
98 


221 
T118 
or 6 
86 s 


7198 hes 
%9 Nee 
eo NP 
Zt OdtT 
FIZTI Cll 
YebT Teel 
“28 ¢2 


al Chronicle 
It 


479,077 (against $33,051,125). 


_ 16 
“1c 
&F 
801 
IT 


¢s 


0s 
Siz 


8:9 
ug hp 
Sel S101 
mee ei 
cIFT 
Is 
€¢ 
tip 
Si9¢ 
cit 


Following a recent meeting of the directors of the Bank 
of America National Trust & Savings Association (head 
office San Francisco, Calif.), A. P. Giannini, Chairman of 
the Board, announced that approximately $2,000,000 would 


The First National Bank of Portland, Ore., in its con- 
densed statement of condition as of June 29, 1940, shows 


: 


~~ 


of similar size at the corner of California Street. 


struction, Mr. 
on the site will be demolished in the next few weeks. 


now being completed receive final approval. 


$120,688,403 three months ago. 
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Loans and discounts, $48,819,881 (contrasting 


JO8,692 ). 
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$41,908,291 


$54 


Wilson Meyer, prominent San Francisco business man, 
for 9U years. 
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loans, discounts and acceptances, $31,600,536 (contrasting 


stands at $10,413,642 against $10,325,356 on the earlier date. 
has been elected to the Board of Directors of the Wells 


ists, a company which has been in existence in San Fran- 
for some years, at present being Vice-President and director 


of the San Francisco Chamber of Commerce. 
Angeles, Los Angeles, Calif., in its condensed statement of 


condition as at the close of business June 29, 1940, reveals 
the close of business March 26 last), of which the chie 


items are: 
United States obligations, direct or fully guaranteed, $33,- 


Manager of Wilson & Geo. 

total resources of $1 

with $49,493,231 on the earlier date) 
banks, 


Fargo Bank & I 
nounced recently. 


penuy3U0D —0F6T 








total deposits of $117,908,762 and total assets of $128,794,081, 
comparing with $118,661,567 and $128,827,030, respectively, 
on March 26, 1940. The principal items comprising the 
assets in the current report are: Loans and discounts, $46,- 
365,082 (against $43,161,631 three months ago); cash on 
hand and due from banks, $46,743,168 (comparing with 
$39,001,760), and United States bonds (all at par or less), 
$24,419,183 (against $35,536,695). Capital and surplus re- 
main unchanged at $3,000,000 each, but undivided profits 
have risen to $2,178,177 from $1,960,860 on March 26. 
—_@——__- 


The mid-year (June 29, 1940) statement of accounts of 
Barclays Bank, Ltd., London, has recently been cabled to 
the New York representative of the bank at 120 Broadway, 
New York. On the asset side the main items are as fol- 
lows: 

Cash in hand and with the Bank of England, £52,031,788; balances 
with other British banks and checks in course of collection, £19,601,867 ; 
money at call and short notice, £25,411,983; bills discounted, £77,- 
206,588; investments, £107,143,052, of which amount £99,007,902 repre- 
sents securities of or guaranteed by the British Government. 

Compared with June 30, 1939, all the foregoing amounts 
show increases, especially Government-guaranteed invest- 
ments, which have increased by nearly £10,000,000. <Ad- 
vances are £201,484,919, a decrease of £7,000,000, but deposits 
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have increased to a record total of £470,197,164. Total 
resources of the bank are reported at £516,831,556. As 
noted in our issue of July 6, page 49, Barclays Bank, Ltd., 
has declared its usual dividends on all its classes of stock, 
thereby maintaining the same rates distributed for many 
years past. 








THE CURB MARKET 


Share prices moved moderately higher during much of the 
present week, and while there have been occasional periods 
of irregularity and some profit taking, the market, on the 
whole, was stronger and the volume of transfers has gradu- 
ally increased. Public utilities resumed their market leader- 
ship during the forepart of the week but considerable specu- 
lative attention was also directed toward the industrial 
specialties. Aircraft stocks moved back and forth without 

efinite trend and the shipbuilding issues have shown 
fractional improvement. ) 

Market leadership again centered around the public 
utility stocks during the 2 hour period of trading on Satur- 
day. The volume of transfers was slightly larger than 
during the preceding short session but was again down 
to a low level the sales totaling only 34,000 shares. The 
trend of the market was moderately upward, the changes 





ranging from 2 to 5 or more points. Aircraft 
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| §& Seisseozes gies leap 5Ce8 ‘Ee fe ceiceeges BO%% os proving prices. Fractional gains were recorded 
85232520 »Bsne°ss4e conse se S2SSebSsbas<esesZ | s y the shipbuilding issues and the paper and 
v MSPSS Rosusase ss >a eyo Ete <2 mSae 4 h 
3 ckgeas. 258 (ef sharzae Cod pet Ta Et tote g<3"3%=/2 cardboard shares moved up on the side of the 
~- = — | > . . 
3 | Sesec ee Eedrdrcesi2 2s BB Sie eset eaeeeeteness|= advance with few exceptions. There was also 
5 | $3338 3 ice lazas ark lscIl ees SCRE EESSe 3 Boies 5 considerable activity apparent in ma aircraft 
£ | = am He SN group with minor gains in most of the active 
| SS SacnaNURSCEEeEnaneenaneeeeee ——— —_— $e | 8 * . 
5 | ei. ire 23 PES! Srgoean aim» serene iapelg issues. Outstanding among the advances were 
J 25 ZIR™S5 /°SRRR ~ SRSPASTHRASHR RaSh RSZEE=S RH | 8 Aluminum Co. of America, 2 points to 156, 
Solsoz ez set see 2 se i asiese neg © oe, oe|B American Cyanamid B, 144 points to 33; Bell 
> 3 > BNES 'SoRee"" ieSonmZoe ans” s ARSS"SSsseSs tees |e Tel. of Canada, 2 4 points to 96 4; rey beng 
' homed ' _ ' i — ' + . e > 
” |\~ale s358 2 Ce er ee S58 pref., 2 points to 1814; Chicago Flexible Shaft, 
a= 2 ‘APRS ingase7" Haat + teak he < lh ARAN RRSSSERSST™ g 2 points to 65; Heyden Chemical, 3 — hg 
= S:. & ' 2 S37 222 FF FFD a JF Bee 8 2 wm wel a 73; Ohio Oil pref., 4 % points to 101; Pa. Ds a ’ 

3 BASS MORRRA= MMESCRRY INQ & NRSAVSSSESSRSASY | -" 3 points to 11114; and Singer Manufacturing 

“S28 22 212 22 Fe Psieeiae 2 PF FernePan Fa =F | Z Co., 334 points to 104. ; ; : 
se] i8°sh SCRE ins RRSCh eames em (SReRVSRSeeexe sus is Moderate advances were in evidence during 
R|* -aiiie: vail cal tu oda aaiainenineeniaiak ee eo gs sp « » «  & goodly part of the trading on Wednesday. 
“3 g ReSS eRe m= RARSSsRaRe eam iobanenZinsixaees | There was some profit taking apparent frome 

-, _ | s “<i o = . . * * " , 

S| fea faa_ 2282 __ 28 F252 gy 82982 2272 F22\f time to time especially in the petroleum stoc i. 
$= 2 5°ak 2328 a NSO RSM HR TENA TEPER ILSOMEreNnSrr |B but this had little effect on the —s trend. 
pd a Serge dae ana. nee 7 In the aircraft group the gains of the previous 
z , 2 oP 8 ee BP ae FP {| n e aircra er P. “ ga ° 
8 3 igeRe ‘S358 [nan Fed Sen agegn es Zeng agen asaaeee |S day were not maintained as most of the active 

aS FSS FS SS ees (1/8 issues moved fractionally downward. Some 
PS | S5°R2 [PSS i=" Ree seeaz=eh | Shen seoeezerze~r |. modest advances were recorded among the 
* - pala ae aaa il eae a ie tac a ee a Par industrial specialties and — utilities in- 
a8 Reaane S359 ine (SHSeSShaAans | lok Reger noes sxe ';  ¢luding among others Meac Johnson, 2 putt 

—<ss Ea ——s | ow ND SAD w z ar ———a = > @ = to 139; Monareh Machine Tool, 2%, points _ oO 
“| isn*s2<ee9 [=a inagegesagse ees ‘Sxnrheerese ser | & 3934; Pittsburgh & Lake Erie, 2 points to 57; 
dj a ee, Ea a ys nh knee’. lois ae ane mend te United Shoe Machinery, 2 points to 64%4; and 
§3 8eenensee - ‘ SEES ohaLRe=SS—e lene eoSunse Bme | & New England Tel. & Tel., 2 points to 117. 

1 elie, SAR a. A SE ternary . eminent. <<: _{- 3 Dull trading and small changes were the 
Serr et Senrescosoor** ote tee HES Oe Ce Dees © & S22" SESE o 2 g - 1 
See ee Resse eS ee S88" S588 e chief characteristics of the eurb market deal- 

| | SRS TEE PEE LSTPUY gS 23/2 imgs on Thursday. The transfers dropped to 

, oy Cee eee oY Cee eee eee eee Reet o* 8siis approximately 52,615 shares against (3,520 

mie (Patt tr eee r er noges af B.S 8 ee ee te’ £. ae - : 2. - . , Oo 

22g 58 che 6a 8 68 See - . 6 seer S 8. : ' ‘= ‘8 ' ined Ss ' \g on the preceding day. bs here were only 221 

n 235 a Beeeeeeee ae ote ‘BE ts 438 By ES B25 issues traded in of which 74 advanced, 72 

(S| Bee ieg il is iged tig ig io bigs: igteo eee | is% i322 /2 declined and 75 showed no change. Aircraft 

| : BISESOESTERCEES rot a ‘Beas 1590 Sad SeB Ens? ese |2 shares were irregular, Ryan, Brewster and 
| * PESEe EE ESEZEC ES ES: + ‘EseSeesexes” BR EESS ESTE | 2 Fairchild showing fractional gains while Bell, 
BC es sok ecsee kes bacta ges asssus. ses eee ee & Beech, Bellanca and Republic were slightly 
3 o =a “4° . . . —— . 

oo sBSSAS ESSERE cS see dro tes eeseseseasneacss t lower. Shipbuilding issues were mixed and 
es8 88 .€ .4..2 oS a mE ROD acoM ge" Peace # .0,04 =o 8 B09 | OF : stocks ‘ere quiet Industrial 

tS meme aac gS SSE EP SE SES oe oe SEES Ts Ste aluminum stocks wer ] ‘ ; 
Sv eeuunlesnsnn davaahaOnaasandsaae Sones eves 2 re _ aie tively 
| >> o> 5 > we BE BBE OB BeeBSS SB UBB ES | specialties moved within a comparatively 
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narrow range. There was little activity apparent in the oil 
issues and the paper and card-board stocks were unchanged. 

Prominent on the side of the advance were American Super- 
power | pref. 7 points to 67; Buckeye Pipe Line 3 points to 37; 
New Jersey Zine 214 points to 59%4 and Ohio Brass B 1 point 
to 2114. The declines included among others Bell Aireraft 1 
point to 154% and Cities Service pref. 24% points to 71. 

The market moved to slightly lower levels on Friday, and 
while there were a number of small gains in various sections 
of the list, the declines were in excess of the advances as the 
market closed. Aireraft stocks continued to move on the 
down side and the paper and cardboard issues were generally 
irregular. In the shipbuilding group, Todd Shipyard was 
unusually active and climbed upward 3% points to 66%. 
Publie utility preferred stocks were moderately active but a 
goodly portion of the advance in the general list was among 
the slow moving issues. As compared with Friday of last 
week, prices were slightly higher, American Cyanamid B 
closing last night at 32°¢ against 31% on Friday a week ago, 
Bell Aircraft at 152% against 15, and Sherwin Williams Co. 
at 74 against 73. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
































Stocks | Bonds (Par Value) 
sale “pad Foretgn Foretgn 
Week Ended of | 
July 19, 1940 Shares) | Domestic | Government| Corporate Total 
-~ 
Saturday__.____-_-- 34,385, $335,000 $2,000 $14,000; $351,000 
odauiee . veréeaceb 57 630 620,000 9,000 23,000 652,000 
ES os dei eruinn ate 84,530 792,000 5,000 25,000 822,000 
Wednesday - - - - - - al 73.140 704,000 7,000 18,000 729,000 
.,  _ ae 52,605 629,000 ai - 19,000 648 ,000 
PE kb cc edicvse } 66,540) 594,000 12,000 12,000 618,000 
|—— Ce ND | 
Ma Ss | 369,430! $3,674,000! $35,000! $111,000! $3,820,000 
Sale: at | Week Ended July 19 | Jan. 1 to July 19 
New York Curd _ 
Exchange 1940 1939 1940 1939 
Stocks—No. of shares - | 369,430) 884,135) 27,821,472 21,134,758 
Bonds | 
Se | $3,674,000 $9,842,000| $185,915,000 $257,248 000 
Foreign government. __| 35,000 73,000) 1,370,000 2,754,000 
Foreign corporate __ _-- 111,000) 191 ,000) 4,178 000) 3,381,000 


$3,820,000 $10,106,000! $191,463,000 $263,383 ,000 








THE ENGLISH GOLD AND SILVER MARKETS 

We reprint the following from the monthly cireular of 
Samuel Montagu & Co. of London, written under date of 
July 1, 1940. pam 


The amount of gold held in the Issue Department of the Bank of England 
during the month of June, 1940, was unaltered at £236,758. 

The Bank of England's buying price for gold remained unchanged at 
168s. per fine ounce, at which figure the above amount was calculated. 

The Transvaal gold output for May, 1940, reached the fresh ‘‘record”’ 
figure of 1,186,063 fine ounces; this compared with 1,170,763 fine ounces for 
April, 1940, and 1,083,843 ounces for May, 1939. 

The Southern Rhodesian gold output for April, 1940, was 69,606 fine 
ounces as compared with 67,385 fine ounces for the preceding month and 
63,858 fine ounces for April, 1939. 

SILVER 


The range of prices was again fairly wide during June and a feature of the 
month was erratic and sometimes abrupt movement in the premium for cash 
over forward. 

The month opened with rises of 1 13-16d. for cash and 1 3-16d. for for- 
ward to 234d. and 22%d. for the respective deliveries. This movement, 
which followed a sharp advance in Bombay attributed to the prospects of 
early Italian intervention in the war, brought both quotations to what 
proved to be the highest level of the month, but the difference of 1d. 
was exceeded on many later occasions. 

On Indian reselling prices reacted to 22 %d. and 21 %d. quoted on the 5th 
but bear covering was then re-encountered and caused recovery next day 
to 23%d. and 22 3-16d. for the respective deliveries. Continued bear 
covering and adjustment of cash positions caused a further widening of 
the difference to 144d. but this contracted momentariiy to 15-16d. on 
June 10; the evening of that day saw Italy's entry into the war. On the 
following day cash remained unchanged at 23d. but forward declined 
11-16d. to 21%4d., the difference thus widening to 1%d. The next move- 
ment was a recovery of \¢d. after which fluctuations were small until the 
17th, when Indian reselling for near dates brought the cash price down 
7-16d. and reduced the difference to 1 5-16d., quotations being 23d. for 
cash and 21 11-16d. for forward. The cash quotation rallied 4d. on the 
18th but Indian and speculative offerings of forward caused the price for 
the latter delivery to move down 3-16d. thus establishing at 14d. the peak 
premium of the month and the highest premium since February, 1921. 

At this point further news was received of the Townsend bill which seeks 
to repeal the Silver Purchase Act of 1934 and the 50% tax on silver dealings. 
At the beginning of the month Senator Townsend was reported to have 
stcuck out the tax provision which had caused his bill to be returned by the 
House of Representatives to the Senate. Now it was .earned that he had 
reintroduced it as an amendment to the $1,000,000,000 Defense Tax bill 
and that the Senate had defeated it by 45 votes to 35. This news possibly 
influenced some of the moderate amount of buying for forward deliver 
seen on the 19th but the buying interest was not maintained and prices fell 
away until a drop of 1 5-16d. for cash and 11-16d. for forward on the 24th 
brought them to 21!<d. and 21d. for the respective deliveries, reducing tae 
difference to 4d. 

This sharp change in the casn position was brought about by the political 
news of the collapse of France and the consequent cessation of tne small but 
steady demand from that quarter togetner with a reversal of attitude on 
the part of Indian operators, who now became inc:ined to resell silver which 
they had previousiy planned to ship. Although bear covering continued 
for the rest of the month, the difference further declined to 1-16d. and was 
not again higher than 4d., snown by the quotations of the 28th. 

The only appreciable price movements of the last few working days of the 
month took p:ace on 27th when, with bears still seeking to cover in a some- 
what poorly supplied market, cash improved 7-16d. to 21 11-16d. and for- 
ward by 5-l16d. to 21d. 

Quotations during June: In London (bar silver per ounce standard): 


Cash 2 Mos. Cash 2 Mos. 
June 3. __23\¢d. 22% June 17__ 23d. 21 11-16d. 
June 4___23d. 22d. June 18_._23 4d. 21d. 
June 5...22%d. 21%d. June 19___23\d. 21 15-16d. 
June 6. ._23%d. 22 3-16d. June 20__.22 13-l6d. 21%d. 
June 7_..23%d. 21 %d. June 2.--.-.2. 7-16d. 21 11-16d. 
June 10___23d. 22 1-16d. June 24.21 kd. 21d. 
June 11-__23d. 21 34d. June 25___21 kd. 21d. 
June 12-_.23 4d. 21d. June 26_._21\4d. 21 3-16d. 
June 13--.23 %d. 21%d. June 27__.2111-16d. 214d. 
June 14_ - _23 7-16d. 21 13-16d June 28-___21 5d. 21 %d. 


Average: Cash delivery, 22 11-16d.; two months’ Seyohty” & 21.6844d. 
In New York (per ounce .999 fine): United States Treasury price for 


entire month, 35 cents. Market price: June 3, 35% cents; June 4 to 10, 


34% cents; June 11 to 14, 35 cents; June 17 to 28, 34% cents. 
The official dollar rates fixed by the Bank of England during June were 
Buying, $4.03; selling, $4.02. 


as follows: 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANK TO TREASURY UNDER TARIFF ACT OF 1930 
JULY 13, 1940, TO JULY 19, 1940, INCLUSIVE 








Noon Buying Rate for Cable Transfers tn New York 
Country and Monetary Value in Untted States Money 
Unt 
























































July 13) July 15) July 16 | July 17 | July 18 | July 19 
Europe— | $ = 2 < < : 
Beigium, beiga..-.--} a a a a a 
Bulgaria, lev...--_-- a a a a a a 
Czechoslov’ia, koruna a . : ~ ° : 
nmmar a 
beste. x. Krone = 7/4.035000 4.035000 |4.035000 |4.035000 |4.035000 |4.035000 
7 3.708750 |3.850000 |3.831875 |3.749687 |3.813750 |3.831875 
(019666 | .019625 | .019625 | .019625 | .019625 | .019625 
a a a a a a 
Germ: mark| .399833*| .400000*) .400000*| .400000*| .399833*| .399833* 
coamene , sexes . 006687*| .006669*| .006666*| .006611*| .006687*| .006577* 
Hungary, pengo....| .175787*| .175775*| .176000*| .193700*| .193700*| .193700* 
Italy, lira “-""! 950414*) .050300*) .050300*; .050300*) .050350*| .050300* 
Netherlands, guilder.| a a a a a 
Norway, krone....- a a a a - - 
nn a 3713 386% 38: 38000 | 038300 | .038150 
Portugal, escudo....| -037134 | .038633 | .038300 | .0 038: ; 
Rumania, leu b_ | b b b b b 
Spain, peseta_...-.- .091300*, .091300*| .091300*| .091300*, .091300*| .091300* 
Sweden, krona... ... 238440 | .238283 | .238450 | .238440 | .238520 | .238400 
Switzerland, franc...| -226640 | .227000 | .227080 | .227100 | .226960 | .226700 
Yugoslavia, dinar...| -022440* .022440*, .022440*, .022440* .022440*) .022440* 
Asia— | | 
China— | ‘ 
Chefoo (yuan) Gory a . | . . | . ° 
u: a 
Naaeachalyuar) dot, .059062* .061587* .060600*| .060637* .060733*| .060600* 
a a a a a a 
Po ah te Lay 229812 | .239625 pe eh 234081 | .237866 | .237466 
India (British) rupee.| .301571 | .301416 | .301500 301416 | 301416 | .301416 
Japan, yen..-..__- “| .234330 | .234330 | .234330 , 234330 | 234330 | .234330 
Straits Settlem'ts, dol) .471156 | .471156 | .471156 | .4711156) .471156 | .471156 
Australasia— 
oe pound— 3 225000 3.228000 |3.228000 |3.228000 |3.228000 |3.228000* 
ait 2.956250 |3.072708 \3.051250 |2.988125 |3.030000 |3.057916 
New Zealand, pound .|2.968125 |3.084791 |3.063333 |3.000000 |3.042085 |3.070000 
south Atries, pound _|3.980000 |3.980000 |3.980000 |3.980000 |3.980000 |3.980000 
North America— 
ae ae .909090 .909090 .909090 .909090 .909090 .909090 
.869375 | .876250 | .875714 875468 | .882410 | .884531 
Mexico, peso ._.__-- .198250*| .198437*| .198437*| .198437*| .199437*| .200000* 
——— 909090 | .909080 | .909090 | .909080 | .909090 | .909090 
I Sie 866666 | .873333 | .873125 | .873125 | .880000 | .882500 
uth America— ; 
P—.-J, ease ane. .297733*| .297733*] .297733*| .297733*| .297733*| .297733* 
Brazil, milreis— a i. 
Official. ........- 050575*| .060575*| .060575*| .060575*| .060575*| .060575* 
ic iin | 050120*| .050220*| .050220*| .050275*| .050220*| .050350* 
Chile, peso— . j 
ae 051680*) .051680*| .051680*) .051680*| .051680* .051680* 
Be scutsweedl .040000*| .040000*} .040000*| .040000*| .040000*| .010000* 
Colombia, peso....- -570600* .569800*| .569800* el .569666*| .569775* 
Uruguay, o— 
‘Controlled. a aed .658300* .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlled....' .359590* .365000*) .365900*| .356500*, .355333* .355250* 











*Nominalrate. a No rates available. b Temporarily omitted. 








COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, July 20) 
clearings from all cities of the United States for which it is 
possible to obtain weekly clearings will be 5.7% above those 
for the corresponding week last year. Our preliminary 
total stands at $5,638,971,575, against $5,333,530,830 for 
the same week in 1930. At this center there is a loss for 
the week ended Friday of 15.2%. Our comparative sum- 
mary for the week follows: 

















Cleariniys— Returns by Televraph } Per 

Week Ending July 20 1940 1939 Cent 
New York..-...-. ey $2,346 ,307,564 | $2,767,865,467 | —15.2 
Suusaee _biedtidebenent& EO Cer a: 270,642,285 | 245,037,210 | +10.4 
Philadeiphia ---. soe theta actin tei 363,000,000 | 308 ,000,000 +2 7.9 
EE igs tu ckbnasreandeeeceaneene 207,350,801 189,585,909 +9.4 
Pt eich ctnnatecabscenesuenh 93,224,853 106,012,100 | —12.1 
 ciconrateneniondsiiepae 88,100,000 | 80,100,000 | +10.0 
eee 154,280,000 118,218,000 | +30.5 
DRC itd & oc cncks as6cescsabeus 115,566,458 89,310,528 | +29.4 
Ps © ab 466s 60080 000460006060866 93,825,920 74,687,930 | +25.6 
Ps cebatcigddonkannsenaeeag 100,613,444 83,914,487 | +19.9 
Did daowocecnecsesnse Shnbalk 66,558,229 57,485,313 | +15.8 
Eleven cities, five days ----- ls ob ais $3,899,469,554 | $4,120,216,944 | —5.4 
Oumar othe, five days..............-- 799,673,425 767,673,665 | +4.2 

au 4 

Total all cities, five days.....-..--. _.. $4,699,142,979 $4,887,890,609 —3.9 


445,640,221 |+110.9 
$5.333.530.830 


939,828,596 





A GNSS, GRO GOP 2c cccedecccccescce 
sa¢ 


osaceneonee $5,638,971 .575 +5.7 


Total all cities for week 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday), and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. ; 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 13. 
For that week there was an increase of 1.8%, the aggregate 
of clearings for the whole country having amounted to 
$5,468,311,462, against $5,373,873,900 in the same week in 
1939. Outside of this city there was an increase of 3.1%, 
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the bank clearings at this center having recorded a gain of 





Week Ended July 13 

























































































































































































0.5%. We group the cities according to the Federal Re- anidites Gn 
serve districts in which they are located, and from this it | Inc. or | 
appears that in the New York Reserve District (including | 1940 1939 Dec. 1938 1937 
this city) the totals register a gain of 0.5% and in the Phila- s s % 5 s 
delphia Reserve District of 6.2%, but in the Boston_Reserve Sper oa Fedeo al Reserve p istrict, a Chi cago— eRe en 
District the totals record a loss of 1.8%. In the Cleveland Detroit... __- 102,573.458| 92,166,976, +11.3| 78,713.894| 124,593/880 
Reserve District the totals show an improvement of 9.5% Grand Rapids. 2,983,760 3.846,208 “ee erty eK 
in the Richmond Reserve District of 11.6% and in the aq *n®Wayne|  i'oo4'o40|—-1'080'584| + 76.2 ‘993,125, 11596'244 
Atlanta Reserve District of 2.3%. In the Chicago Reserve Indianapolis..-| 20,798,000| 20,629,000) +.0.8 19,109,000} 21,255,000 
District the totals are larger by 2.5%, in the St. Louis — Tentyauc-7-| Sevooss| Sia0s2o1| 49.6) 45434100} 5raaa’ndo 
Reserve District by 1.4% and in the Minneapolis Reserve — wis.—Milwaukee| 21380256) 22,668,635) —5.7 21,078,310| 24,219,289 
District by 1.9%. In the Kansas City Reserve District  5-Ced. Rapids) 1.226.123) 1.187.302 sis atakaes| | s'aea’tae 
there is a decrease of 1.1%, and in the Dallas Reserve Dis- Sioux City_---| 4,167,967, 3,607,239/ +156) —3,530,313| 3,732,715 
trict of 7.3%, but in the San Francisco Reserve District ar eggs BO eee TOF] acs.sneere| 854.878 ane 
an dhe fallout oe Maia Pome —----| aago2st] toa.gos] tt] garter] ter tae 
“ , - « : ae - ee eoria_.....-- 450,231 403, ‘ 877, 147, 
_In the following we furnish a summary by Federal Reserve ae” 1'444:303| 1'147:782| +25.8| 15020686! _-11498°131 
districts: Springfield - - -- 1 703,953 1,643,819} +3.7 1,861,694) 1,629,739 
SUMMARY OF BANE CLEARINGS Total (18 cities)| 488,290,620} 476,480,263} +2.5| 444,628,638| 560,264,137 
bd Inc.or 
Week End. July 13, 1940} 1940 1939 Dec. 1938 1937 . ri Sc 
Eighth Federa'! Reserve Dis trict—St. Lo|uis— 
Federal Reserve Dists, $ 7 % $ Ss Mo.—St. Louis__| 90,500,000} 89,600,000 1.0) 87,100,000! 107,400,000 
lst Boston. _..12 cities} 249,323,693] 253,774,757| —1.6| 262,330,415] 284,083,695 Ky.—Louisville..| 37,764,356, 35,647,461| +5.9|  33,269,562| 39,330,006 
2d New York..13 “ 2,937!487,147| 2,921,852,682| +0.5) 3,520,826,503| 3,579,537,227 Tenn.—Memphis| 16,921,703} 18,141,705) —6.7| 16,220,016) 18,180,975 
3d PhiladelphialO “ 400,501,892 377,219,503] +6.2 366,613,414 388,914,235 Ill. — Jacksonville x x x x x 
4th Cleveland..7 “ 328,887,482} 300,306,001} +9.5 266,392,177| 359,431,162 Quiney......... 600 ,000 496,000) +21.0 547,000 669,000 
56th Richmond..6 “ 158,614,578 142,134,014] + 11.6 131,001,848 146,455,295 
6th Atlanta....10 “ 164,176,103] 160,486,030} +2.3] 144,156,124) 159,324,863 Total (4 cities)_| 145,860,059| 143,885,166] +1.4| 137,136,578) 165,579,981 
7th Chicago....18 “ 488,290,620 476,4£0,263) +2.5 444,628,638 560,264,137 
8th St. Louis...4 “ 145,860,059 143,885,166] +1.4 137,136,578 165,579,981 
9th Minneapolis 7 “ 113,957,237 111,855,517} +1.9 105,212,827 122,406,953 
10th Kansas City10 “ 157,941,673 159,624,266] —1.1 154,338,385 200,236,705 Ninth Federal) Reserve Dis trict—-Minne'|apolis— 
llth Dallas... ” 67,628,585 72,960,904) —7.3 68,554,178 81,522,457 Minn.—Duluth_. 2,889,167 3,445,587) —16.1 3,680,254 4,937,725 
12th San Fran...10 “ 255,642,393] 253,264,797} +0.9} 250,907,499] 281,395,860 Blaneapolie... - Hye Ley en gte. +35 oa ainiare shane tee 
St. Paul_.___- 812,808 ,230, ’ ,419,675| 28,988, 

Total....... 113 cities} 5,468,311,462| 5,373,873,900| +1.8] 5,852,098,648] 6,329,162,570 N. D.—Fargo--- 2,523,843 2,180,891| +15.7 2,407,918 2,518,263 

Outside N. Y. City..._- 2,637,232,073| 2,557,271,426] -+3.1] 2,436,173,254] 2,877,703,031 S.D.—Aberdeen. pos eof Eh a1 33 ear elas 
Mont. — Billings_ , ° . 2, , 
Canada......-- 32 cities!  329,599,338' 294,475,693' +11.9'  293,339.909' 305,583,183 ah aap 3,830,572 3,422,660; +11.9 2,539,331 2,778,940 
We now add our detailed statement showing last week’s Total (7 cities)_| 113,957,237| 111,855,517; +1.9| 105,212,887] 122,406,953 
figures for each city separately for the four years: 
Tenth Federal Reserve Dis trict — Kans as City|— 

| Week Ended July 13 Neb.—Fremont-- 114,166 96,454| +18.4 89,762 144,492 

Cleartngs at— Hastings... __- 147,582 173,988| —15.2 183,935 239,471 

| | Inc. or | Lincoln__.._-- 2,827,751 3,115,716) —9.2 2,900,933 3,298,613 

1940 1939 | Dec. | 1938 1937 Omaha._____- 31,934,830} 31,229,170} +2.3| 31,649,393) 35,517,433 

| Kan.—1opeka - - 3,095,484 3,005,452) +3.0 2,399,979 2,911,848 

$ | $ | eI $ $ Wichita... ___- 3,580,543 4,008,181) —10.7 4,123,341 6,009,151 

First Federal Reserve Dist rict—Boston — | Mo.—Kan. City_! 111,215,322) 112,629,435| 1.3) 108,192,988| 146,177,585 
Me.—Bangor..- -- 636,127) 512,467| +24.1| 562,430) 733,153 St. Joseph ___- 3,550,590 3.908.699 —9.2 3,502,321 4,498,372 

Portland... -- | 1,970,516] — 2,328,043| —15.4| 2,122,388) 2,395,434 Colo.—Col. Spgs- 648,089 723,464, —10.4 659,169 786.040 
Mass.—Boston_-| 210,780,735) 215,941,632) —2.4| 213,951,558) 244,072,510 Pueblo.....-- 827,316 733,707| +12.8 636,564| 653,700 

Fall River... -| 699,355 662,127, +5.6 632,353 718,566 = 

Lowell.._.-.--| 353,674, 445,642) —20.6| 457,880 458,314 Total (10 cities)| 157,941,673) 159,624,266) —1.1} 154,338,385| 200,236,705 

New Bedford. -| 725,742) 720,734) +0.7 682,132 833,270 

Springfield..--|  3,502,757/ 3,087,431 +13.5| 3,342,150 3,584,449 

Worcester - - -- - 36,239 2,159,667) +12.8) 1,978,251 2,456,444 
Conn.—Hartford| 11,981,503} 11,203,015) +6.9| 14,928.396) 12.674'862 Eleventh Fede ral Reserve |District—Da Has— 

New Haven--- ,547,772 4,178,177; +8.8 4,707,281 4,617,047 Texas—Austin_-_- 2,120,074 2,056,998) +3.1 1,717,981 1,334,405 
R.I.—Providence| 11,144,000 12,045,000) —7.5| 18,447.100' 11.019,900 Dallas__._.__- 51,076,000| 56,833,531; —10.1| 50,912,078| 59,166,077 
N.H.—Manches'r| 545,273 490,822) +11.1) 518,496 529,746 Fort Worth __- 7,475,160 7,951,707, —6.0 8,475,199 11,386,107 

sonasessesstpannenasies -esussnsavissseniniessovons)-aiesenpensiene jnarsenstusntsiiesnmtniinfeaonnsesdaliiasenasns Galveston...... 2.238.000 1,646,100) +36.0 3,300,000) 4,217,000 

Total (12 cities)| 249,323,693| 253,774,757, —1.8| 262,330,415 284,093,695 Wichita Falls. _ 1,034,905 1,050,510} —1.5 1,021,141 1,154,262 

| La.—Shreveport 3,684,446 3,422,058; +7.7 3,127,779, 4,264,606 

Second Feder|al Reserve D istrict—New! York-| 
N. ¥.—Albany.-| 5,671,552) 8,890,516, —36.2 7,314,048, 10,038,903 Total (6 cities).| 67,628,585) 72,960,904) —7.3| 68,554,178| 81,522,457 
, Binghamton..-| —_ 1,134,938; —_—1,062,368) +6.8|  1,091,058| _—1,274.702 | 
& Buffalo. ..---- | 36,200,000 31,700,000 +14.2) 31,700,000) 40,500,000 
» Elmira---.-.-- 654,373) 634,798) +3.1| 534,518) 607,092 Twelfth Feder|al Reserve D istrict—San | Franci|sco— | 

Jamestown _.-- 856,588) 858,726, —0.2) 793,510) 890.619  Wash.—Seattle..| 43,272,211] 38,592,089] +12.1| 36,318,914) 43,916,988 

New York. __- |2,831,079,389 2,816,602,474| +0.5 3,415,925,392/3,451,459,539 Yakima... ...- 1,388,832 1,108,375) +25.3 997,232) —_ 1,321,910 

Rochester... .- | 8,525,430) 9,086,486) —6.2 7.537,376| | 8.861.635 Ore.—Portiand..| 37,989,683] 33,492,896, +13.4) 31,940,651) 37,808,649 

Syracuse___._- 4,989,750 4,628,577, +7.8 4,596,141 5.543.480  Utah—S, L. City] 15,347,057| 15,011,502| +2.2) 14,071,951, 18,111,629 

Westchester Co 4,217,852| 4,518,522) —6.7 4,122,977, 3,313,468 Calif.—L’g Beach 3,745,401 4,789,706| —21.8 4,608,471, 4,702,098 
Conn.—Stamford 4,417,186 4,266,865, +3.5 3,582,277) 4,064,996 Pasadena. - - -- 3,393,877 4,399,027! —22.8 5,015,340) 4,390,924 
N. J. —Montelair 388,255 410,397, —6.6 387,531, 338,140 San Francisco-| 143,840,813} 148,448,000] —3.1| 151,105,000| 163,721,000 

Newark... ..-- 16,464,337| 17,206,836 —4.3) 15,598,736) 21,444,249 San Jose.....- 3,126,238 3,209,697, —2.6 2,732,680) 3,042,948 

Northern N.J_' 22,887,497] 21,986,117} +4.1| 27,642/939| 31,200,404 Santa Barbara. 1,477,969 1,657,941; —10.9 1,599,790, 1,653,496 

: ~ Stockton. ....- 2,060,312 2,555,564| —19.4 2,517,470, - 2,726,218 

Total (13 cities) |2,937,487,147/2,921,852,682| +0.5/3,520,826,503 3,579,537,227 _ Spy: a 

| Total (10 cities) 255,642,393| 253,264,797 +0.9| 250,907,499] 281,395,860 

Third Federal Reserve Dist rict—Philad|elphia — | 
Pa.—Altoona.....-| 800, 397,915, +17.6| 389,530 «643,748 Grand total (113 | | 

Bethlehem - - - -| 467,556 | *475,500| —1.7 456.221 472.979 ri libra: 5,468,311 ,462|5,373,873,900| + 1.8/5,852,098,646 6,329,162,570 

Chester... ...- 317,497 337,962; —6.1 | 292,321) 322.093 ce — 

Lancaster ___.- | «1,343,696 1,254,479,  +7.1 1,246,704 1,583,790 Outside New York|2,637,232,073/2,557,271,426 | 43.1)2,436,173,254/2.877,703,031 

Philadelphia_..| 387,000,000! 365,000,000| +6.0| 352,000,000 374,000,000 

ading.....- 1,429,764 1,601,107 = 107 2,026,619 1,967,066 

Seranton...__- ,376,501, ,113,895| +12.4 2,628,517, 3,037,546 y 

Wilkes-Barre.-| 1,266,925! —1,004.988| +26.1| 880,411 1,171,498 mee aes | pbrneleens esa Merve Mose 
5 =e | 1,405,553) 1,299,957; +8.1| 1,638,691, 2,204,915 er Jue. o 
N.J.—Trenton..| 4,426,600 3,733,700} +18.6 5,054,400 3,510,600 | 1940 | 1939 | Dee. | 1938 | 1937 

Total (10 cities)| 400,501,892) $77,219,603} +62) 366,613,414) 388,914,235 ey Pe $ | < l < $ 

Fourth Federal Reserve D/istrict—Clev eland -| es Sonenes pry yt of eeeeen = + ay yt 4 nee an'aee 
Ohio—Canton...| 2,522,196) 2,165,799| +16.5) 1,649,205, _ 2,132,139 Winnipeg... 43,659,230| 35,322,629] +23.6| 22'585,828| 35,095,955 

Cincinnati . .— -| 65,532,436) 61 984,254 > 5.7) 57, 120,978 70,591 ,176 Vv mows oF aebcaes 15,960 555) 5'425.935 of. 35 15.374.809) 16.548 604 

Cleveland. ...-| 110,901,392| 104,462,278) +6.2 89,715,463) 116,439,702 pA 2 40.490.404|  17.234'145| 9} 274040) "920° 

: pe ‘ ¢ te aspera 490, 234, +134.9| 16,274,040! 15,980,208 

Columbus. . .- . | 11,429,700) = 11,193,800 +21} 10,111,300 12/945,600 Ottawa 5.520.470  4.620,375| +19.5| 4.756.867, 5.072.086 

Mansfield -..-- | 1,904,566 1,929,219; —1.3)} 1,450,546 2,046,093 Santas a ees 3248 663) 2500. 177) + 29.9| 2'599 951 | 2'559.029 

Youngstown. -_| 3,502,568 3,049,037 + 14.9) 2,098 491 3,814,975 Hamilton ....--- 5.325.795) 4'619,997' mf 153 4.942.962! 5.097.356 
Pa.—Pittsburgh -| 133,094,624 115,551,614! +15 2) 104,246,194 151,461,477 Calgary...------ 4,700,170 4,043,853) + 16.2) 3,800,769. 4,737,686 

- zz , as ae” “tae dad tee _ “ae 1,971,420 1,800,492) +9.5 1,807,196 1,724,773 

Total (7 cities) - | 328 887,482! 300,336,001) ‘lea 306,308,177) 359,431,162 Wane 0086, ada 1,806,151) 1,912.868| aly 1.734.602) 1,743,076 

‘ 2 hO4) € ‘ € € 2 9 

Fifth Federal [Reserve Dist rict—Richm|ond—_ | a retiy+ Mey 4 Bee BBR Ys Mo 
W.Va.—Hunt’ton| ,606 | 364,659| +47.2) 339,552! 428,895 ene ome ‘ae “one ; oe t& onan’ 

. - - Regina. ....---- 4,071,081 3,267,607} +24.6 3,306,703 3,086,642 
Va.—Norfolk-. --} 3,799,000 3,154,000) +20.5 2,492,000 2,778,000 Brandon 398.569 298,908! +33.3 340.609) 297.346 

Richmond. .--| 40,319,539| 39,334,413] +2.5| 36,373,883) 37,242,140 ranean .------ 449 639 484°004| —7'1| 434295 431632 
Ss. C.—Charleston! 1,376,677) 1,232,499) +11.7 1,100,594) 1,337,357 Gedketo0t.c..«<< 1 400.651 1 088 199] +28 7) 1 071.285 1 214 842 
Md.—Baltimore .| 82,934,437| 71,355,427/ +16.2| 66,804,935 77,787,581 \fose Jaw....-- "520,088 634,039 —18.0| 535,687 676,392 
D.C.—Washing’n 29,648,319) 26,693,016) +11 1) 23,890,884) 26,881,322 Brantford... -.--| 1,063,841) 869,017| +21 2| 834.657 | 900 483 

578! 142 ; - Fort William. .--| 874,540) 551,146) +58.7 625,914 807,755 

Total (6 cities).| 158,614,578! 142,134,014) + 11.6) 131,001,848) 146,455,295 New Westminster| 740.594| 6272811 +1811 637 746 740,012 

| y | 2° | mg 2% ¢ 

Sixth Federal |Reserve Dist rict—Atlant a— | ane a ccs 60 daaval 4inal ae bg 
Tenn.—Knoxville| 4,702,005} 3,981,611) +18.1 3,964,280! 4,730,734 : shui pth ‘Leite. Lhe tf =e os 

D Sherbrooke... --- 811,659 727,992) +11.5 678,566 726,206 

Nashville... 16,160,358| 18,157,656) —11.0| 17,466,225) 18,884,681 +4 ‘ | S109) 24°370| 950 Of 

. oe ; Kitchener. ....-- 1,071,302 893.845, +19.9 1,024,370 959,095 

Ga.—Atlanta----} 60,400 ,000 | 57,500,000 +5.0) 52,200,000 56,300 ,000 Windsor 2 442 193) 2.923.106} —16 5| 2 275.060 2.683.062 
Augusta... .-- | 1,505,645 1,429,737, +5.3| 1,014,977 1,273,207 ay} 7 Sat "9314111 ‘oa7 1591 +15 3 "oa7 999\ "24K 

: Prince Albert... - 331.311 287,152) +15.3 287,223) 345,174 

Macon... - . - - - 1,103,119) = 1,197,337, —7.9 931,928, = 1,195,504 = goncton 1,047,835) 930,087) +12.7| 679.816 745,133 
Fia.—Jacks'nville| 19,865,000, 17,155,000| +15.8| 14,671,000) 16'569'000 a ape "797'340) 573241 $26.9) 505 386| 532 008 
Ala.—Birm’ham -| 22,993,284) 21,764,635, +5.6) 19.558, 130) 20,908,891 C hasham....... 608.800! 522'420 de 16.4 520.221 | 535.727 
pole = === a stk 1,923,486 pa 1,415,960 1,728,644 SE nchancess 508,529) : 483,039) +5.3) 516,075) 437,525 
M Vicksburg... | 161,748) 139,240) +16.2) 180,513 t45,691  Sudbury.------- 1,081,363) 600,974, —32.5| 1,139,974] 1,087,149 
La.—NewOrieans) 35,284,493) 37,237,328) —5.2) 33,758,107| 37,588,511 Total (32 eities)| 329,509,338) 294,475,693, +11.9| 293,339,909 305,583,183 

Total (10 etties)| 164,176,103) 160,486,030, +2.3| 144,156,124) 159,324,863 


x No figures available. 


! * Estimated. 
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ong of the Treasury Department, showing assets and liabilities as of May 31, 1940, of governmental 


corporations and credit agencies, financed wholly or ip part by the United States, was contained in the Department’s “Daily 


Statement” for June 29, 1940. 

In the footnotes to the table below an explanation is given of the simplification of calculation of proprietary interest. 

As now computed, the Federal Government’s proprietary interest in these agencies and corporations, as of May 31, was 

$3 769,539,532, and that privately owned was $404,130,937. 

SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY*—MAY 31, 1940 





Assets d 





Preferred 
Capttal 
Stock, &c. 


Investments 





Cash e 


Securtttes 


Untted 


States 


Securtites | 
Guaranteed 


Accounts 
and Other 
Recetoables 


Property 





Reconstruction Finance Corporation 
Commodity Credit Corporation 
Export-Import Bank of Washington 
Federal Crop Insurance Corporation 
Federal Deposit Insurance Corporation - - 
Tennessee Valley Authority 
Public Works Administration 
United States Maritime Commission 
Rural Electrification Administration 
Home Owners’ Loan Corporation 
Federa! Savings & Loan Insurance Corp... 
Federal Home Loan banks- - - - - -------- 
Federa) Housing Administration 
Federa} National Mortgage Association - 
United States Housing Authority 
Farm Credit Administration 
Federal Farm Mortgage Corporation - --- 
Federal |.and banks--_----_-..------ 
Federa! Intermediate Credit banks 
Banks for cooperatives 
Production credit corporations 
Regional agricultural credit corporations - - 
War emergency corporations and agencies 
(in liquidation): 
Navy Department (sale of surplus war 
supplies) 
Sec. of Treasury (U.S. RR. Admin.)_. 
United States Housing Corporation. --- 
United States Spruce Production Corp- 


er: 
Disaster Loan Corporation......-.-- ae 
Electric Home and Farm Authority... 
Farm Security Administration 
Federa! Prison Industries, Inc 
Interior Department (Indian loans) - . . 
Inland Waterways Corporation 
Panama Railroad Co 
Puerto Rican Reconstruction Admin... 
RFC Mortgage Co 
Tennessee Valley Associated Cooper- 
atives, Inc 
Treasury Department 
Federal savings and loan associations 
Raliroad loans (Transp'n Act, 1920). 
Securities received by Bureau of Inter- 
nal Rev in settlement of tax liab’s. 
Securities received from the RFC 
under Act of Feb. 24, 1938 
Inter-agency items: m 
Due from governmental corporations 
or agencies 
Due to governmental corporations or 


$ 
1,041,456,414 
647.030,925 
48,836,154) 


64,368,655 
91,507,607 
44.623.115 


214,609,837 
2,017,394,971 


160,993,637 
j116,067,293 
266,606,291 
670,722,810 
1,882,515,674 
224,673,501 
63,564,101 


21,442,220 
12,886,429 
302,578,808 


2,869,927 


4,361,187 
60,135,074 


$ 
471,071,538 


33,825 
34,137,100 


89,350,630 
67,750,460 
52,534,615 
15,915,859 


27,423,747 
67,927,073 


13,645,069 


> s 
#35,702,561) 48,148,600 
903 ,205) 


366.143 
2,811,218 


17,934,967 362,219,485 


8,424,904 


374,347 
9,591,739 


"312.667 


86 387,256 
74,824,553 
75,622,207 
19,697,150 





10,969,727 
510 


,350 


761,615,950 
2,397,140 


10,189,901 
101,457,774 


s 
@23,277,548) 


43,936,674 
6.297.625 


18,636,310 
066 


39,804,149 
165,233,368 
2,458,245 
1,283,346 
523,727 
583,978 


4,576,511 

46,941 

1,191,539 

502,134 

h1,261,322 
21 


s 
454,26 


8,041,718 
3,0 

318,160,554 

1,068,195 


22,723 
128,162,603 


19,735,320 
39,274,403 


s 
44,106,422 
4,619 


36, 
11,672,257 
16,353,864 


7 


443,541,615 
10,421 
79,822 

5,681,208 


5,615,752 
13,113,758 


169,885 
458,594 


$ 

1,672,517,350 
691,879,761 
79,576,137 
14,521,710 , 
504,856,799 
332,900,379 
91,507,607 
242,059,759 
216,832,903 
2,767,439,837 
124,387,681 
261,133,453 
59,615,469 
165,518,242 
302,641,935 
288,372,333 
1,512,680,414 
2,304,176,133 
321,444,541 
177,711,100 
122,581,913 
22,148,252 


4,576,511 
110,598 
1,822,321 
698,135 


22,769,143 
13,371,401 
302,578,808 
8,594,012 
2,869,927 
25,502,701 
49,706,293 
8,132,475 
62,128,445 


296,708 


34,137,100 
30,185,928 


172,151 
2,373,963 








8,137,864,182 


709,130,338 





460,557,281 





762,099,230 131,025,081 





902,270,714 





417,297,151 





559,022,538 








767,263,813 


12,846 530,328 





Ltabtitttes and Reserves d 





ae aks 
Untted Statesq 


Guaranteed by 


Noa 
Untted States 


Total 


Breess 


Proprtetary Interest 


Distribution of Untted States Interests 





of Assets 
Over 
TAabiltttes d 


Owned by 
Untted States 


Capttal 


Surplus 


Interagency 
Interests 





Reconstruction Finance Corporation 
Commodity Credit Corporation 
Export-Import Bank of Washington_.... 
Federal Crop Insurance Corporation 
Federal Deposit Insurance Corporation . . 
Tennessee Valley Authority 

Public Works Administration 


Rural Electrification Administration... .. 
Home Owners’ Loan Corporation 
Federal Savings & Loan Insurance Corp... 
Federal Home Loan banks 
Federal Housing Administration... .-.- oe 
Federal National Mortgage Association. 
United States Housing Authority 
Farm Credit Administration 

Farm Mortgage Corporation . . ~~ 
Federal Land banks 


Regional agricultural credit corporations __ 
War emergency corporations and agencies! 
(in liquidation): 
Navy Department (sale of surplus war 
supplies) 
Sec. of Treasury (U.S RR Admin.)_. 


g 
1,099,434,048 
407 ,301,08 


& 
#123,792,229 


1,790,975,485 


184,578,675 
77 852 
7,550,783 
215,557,242 
14,827,214 


67,999,456 
83,538,673 
3,916,212 
88,737,280 
4,905,697 
192,771,763 
37,479,751 


United States Housing Corporation. __. 
one States Spruce Production Corp. 


Disaster Loan Corporation._....__. _ 
Electric Home and Farm Authority... 
Farm Security Administration 

Federal Prison Industries, Inc. .._.. oe 
Interior Department (Indian loans)... 
Inland Waterways Corporation.....__ 
Panama Railroad Co 


Federal savings and loan associations 
Rallroad loans (Transp’n Act, 1920). 
Securities received by Bureau of Inter- 
nal Rev. insettlement of tax liab’s_ 
Securities received from the RFC 
under Act of Feb. 24, 1938....... 
items: m 
Due from governmental corporations 


or 
Due to governmental corporations or 
agencies_ 





124,709 
12,319,182 


1,253,951 
1,425,830 


< 
1,223,226 ,277 
591,879,761 
377,852 
7,550,783 
215,557,242 
14,827,214 


2,727,267 ,041 
1 803 


83,538 ,673 
11,184,376 
88,737,280 
119,577,528 
192,771,763 
1,314,256,930 
1,790 975,485 
207,141,958 
3,016,794 

376 ,862 
2,209,804 


1,253,951 
1,425,830 


c 

449,291,073 
00 ,000 ,000 
79,198,285 
6,970,927 
289,299,557 
318,073,165 
91,507 607 
182,009,632 
216,832,903 
40,172,796 
123,136,878 
177,594,780 


95,600 ,570 
198,423,484 
513,200,648 
114,302,583 
174,694,306 
122,205,051 

19,938 ,448 


4,576,511 
110,598 
1,822,321 
698,135 


22,644,434 


1,052,219 
302,578,808 


60,345,450 
296,708 


34,137,100 
30,185,928 


172,151 


s 
449,291,073 


00,000, 
79,198,285 
6,970,927 
150,000,000 
318,073,165 
91,507,607 
182,009,632 
216,832,903 
40,172,796 
123,136,878 
124,741,000 
48,431,093 


95,600,570 
198,423,484 
304,989,698 
114,302,583 
170,927 656 
122,205,051 

19,938,448 


4,576,511 
110,598 
1,822,321 
698,135 


22,644,434 
1,052,219 
302,578,808 
8,415,373 
2,869,927 
24,248,750 
48,280,463 
8,132,475 
60,345,450 


296,708 


34,137,100 
30,185,928 


172,151 
2,373,963 


200,000, 
124,734,635 
000, 50,290,628 
15,939,611 
2,205,051 
14,938,448 


149,000,000) 


120,000,000 
5,000,000 


a4,576,511 

a110,598 

34,087,063 
100 


24,000 ,000 
850,000 
a302,578,808 
a4,113,379 
a2,869,927 
12,000,000 
7,000,000 
a8 132,475 
25,000 ,000 
1,000 


34,137,100 
a30,185,928 


a172,151 
a2,373,963 


a111,144,770 
015,440,491 


c74,829,731 
23,136,878 


| 1 187,296,764 


©32,264,742 
98,135 


1,355,716 


12,248,750 
42,082,833 


$ 
b336,208,631 


b1,068,473 
125,458,233 
b84,997,473 


61,477,302 
45,046,721 


b1,576,516 
b7,041,701 
b5,988,045 

5,988,045 


b111,144,770 


15,440,491 








BEnscccoccceccess ccccccece 








5,564,719,893 


3,108,139,966 


8,672,859 ,859 








4,173,670,469) 





404,130,937 


3,769,539 ,532 





3,304,608 ,403 








676,931,129 


n 212,000,000 





Vor footnotes see top of following column. 
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FOOTNOTES FOR TABLE PRECEDING 

* These reports are revised by the Treasury Department to adjust for certain 

inter-agency items and therefore may not agree exactly with statements issued by 
theJrespective agencies. 
\_a Non-stock (or includes non-stock proprietary interests). 

b Excess inter-agency assets (deduct). 

c Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities (except bond investments and 
deposits with Reconstruction Finance Corporation) . 

e Excludes unexpended balances of appropriated funds. 

f Also includes real estate and other property held for sale. 

@ Adjusted for inter-agency items and items in transit. 

“ h Also includes deposits with the RFC and accrued interest thereon. 

i Shares of State building and loan associations, $39,868,410; shares of Federa 
savings and loan associations, $162,795,800. 

j Also excludes contract commitments. As of May 31, 1940 the United States 
Housing Authority had entered into definite contracts calling for maximum advances 
of $687,218,000. Advances have been made in the amount of $106,944,518 as 
of May 31, 1940, against loan contract commitments amounting to $440,323 ,000. 
The Housing Authority has also agreed to disburse $181,681,000 on additional 
loan contract commitments amounting to $246,885,000, now being financed by 
securities issued by local housing authorities. 

k Excludes $75 bonds of Home Owner’s Loan Corporation held as ‘““Treasury”’ 
bonds pending cancellation: also excludes $15,000,000 in bonds held by the Secretary 
bes ny and $2,527 accrued interest thereon which are shown as inter-agency 

lities. 

1 Includes $1,112,721 due to Federal Land banks from the United States Treasury 
for subscriptions to paid-in surplus. 

m Represents inter-agency assets and liabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 

nm Represents inter-agency holdings of capital stock and paid-in surplus items 
which are not deducted from the capital stock and paid-in surplus of the corre- 
sponding organizations. 

p Includes cash in trust funds. 

q Includes accrued interest. 

r Excludes $45,000,000 in bonds held by the Secretary of the Treasury and $46,~ 
721 accrued interest thereon which are shown as inter-agency liabilities. 


Note—Effective with the statement of July 31, 1938, the proprietary interest 
represented by the capital stock, paid-in surplus and non-stock interest in govern- 
mental corporations and agencies which were offset by a corresponding item under 
“Inter-agency proprietary interest’’ of the Treasury, have been omitted (except for 
such items as are included in the inter-agency assets and liabilities shown herein) 
for the purpose of simplification in form. 








TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
June 29, 1940, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury June 29, 1940. 
CURRENT ASSETS AND LIABILITIES 





Assets— GOLD 

Ts. O08; GOR SENET Dcccks tdbenscntsnnesdeesdeesdeamnaeee $19,963 074,512.62 
Tunica th cect dh sh it op Gin ch ear titeam iitaaetinemiancpa dneeiahieh Amite Retiadentniniets ts ekakteittaall $19,963 074,512.62 
LAabilities— 

Gold certificates—Outstanding (outside of Treasury).........-. $2,882,260,529.00 
Gold certificate fund—Board of Governors, Fed. Res. System. 14,928,032,390.77 
Redemption fund—Federal Reserve notes_.................. 10,862,551.14 

RR ys A iy SER ES ONT Te A Oe 156 ,039 430.93 


Note—Reserve against $346,681,016 of United States notes 
and $1,162,722 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 


et SE Hivwanddnavdancdecsseneesecdscauen 1,800,000 ,000 .00 


$19,777 ,194,901.84 





Gold in general fund: 
Balance of increment resulting from reduc- 

















tion in the weight of the gold dollar..... $142,776,989.84 
Be WE Ma ocacccuacasesosasdos 43 ,102,620.94 
185,879,610.78 
pe ee Me ae Oe $19,963 ,074.512.62 
Assets— SILVER 
ES $1,353,161,688.25 
ee Gn Bs SED. CPt ccneneesondceeeseneneéhbade 498 ,127.922.00 
Fa a a pa eT $1,851,289,610.25 
TAabilities—. 
Geen Gureunne GUNIROREIRS.... oon ccocceecdosoceccceaetecsee $1,828,786,049.00 
Treasury notes of 1890 outatanding._..............-.-...--.e 1,162,722.00 
EEE SUI cin cies memnsnecmctabestiinenentinadeibn 21,340,839.25 
Wels OdeKhSosheweteandenbeddsbendaadedsuconnceseses $1,851,289,610.25 
Assets— GENERAL FUND 
Ci I nnd nneenaneeecdeannebaseeabaneneonetnenen $185,879,610.78 
Bilver—At monetary value (as goers PEELE ATER a 21,340,839.25 
I I, a ee 3,768 806.05 
Bullion—At recoinage value (oz. 550.942 6)... ...-----. ee 761,627 .87 
At cost value (oz. 1,284,390,578 .2)_a@.......-2-- 2. 643,261,333 .28 
DORE Gb id biidindsbin de cdndccdoisissdscttnetbetesuascad 1,996 ,068 .17 
i Pt) ins «toch abn eebeksieseesocdaedesonbasane: ‘ 2,065,107 .00 
i Th -ccutincmuneed tee edneteenandenmens 14,328 405.00 
Pe rt Pent, conascdebnhenebhedenecaneonenons 220,827.50 
yt SE Es aes 518,331.00 
Unelassified—Cclilections, £6... 2... cccccccccccccccccccccccco 16,766,886 .06 
Deposits in—Federal Reserve banks.._................... 253 934,903.21 
Special depositaries account of sales of Government securities __ 805,379,000 .00 
National and other bank depositaries: 
To credit of Treasurer United Ststes_.................... 53 684,795.90 
To credit of other Government officers................... 32,321,992 .02 
Foreign depositaries— 
To credit of other Government officers.................. 189,214.44 
Philippine treasury—To credit of Treasurer United States... __ 1,696 ,780.90 
Ws bb6b cs eddie ede smeteeetedaceseseaussneced $2,038,114,528.43 
ee Gs CR, 6 co cag dnesadnesuncsescecces $8 546,177.05 
Deposits of Government offierrs — Post Office Department...... 5,363 814.36 
Board of trustees, Postal Savings System: 
5% reserve a I cnedddadcasnnccesicncecececios 59,300,000 .00 
i eS a ee 8,533,917 .52 
Postmasters, me of courts, Y wantin GEO8TS, GBocccsccce 59,859,968 .49 
neollected items, exchanges, &c..........................- 5,767 ,509.67 





$147 371,387.09 
$142,776,989.84 
186,084.38 


Balance today—Increment on _. (as above) pied 
1,162,780,067.12 


Seigniorage (silver) (see N 
Working beiance 





1,890,743,141.34 


Total. c.ccccccccccccccccccccccccce eee ewww ceeecor esses $2,038 ,114,528.43 


a The weight of this item of silver bullion is computed on the basis of the averag 
cost per ounce at the close of the month of May 1940. x 


Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver cer- 
tificates issued on account of silver acquired under the Silver Purchase Act of 1934 
and under the President's proclamation dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain 
today was $1,842,920,753.58. — 
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PRELIMINARY DEBT STATMENT OF THE 
UNITED STATES JUNE 30, 1940 


The preliminary statement of the public debt of the United 
States June 30, 1940, as made up on the basis of the daily 
Treasury statement, is as follows: 





Bonds— 
3% Panama Canal loan of 1961........-.-- $49,800,000 .00 
3% Conversion bonds of 1946_.........-.-- 15,761,000.00 
3% Conversion bonds of 1947._._______-_-- 13,133 ,500.00 
214% Postal savings bonds (19th to 49th ser.) —_:117,586,760.00 
$196,281,260.00 
Treasury bonds: 
4%% bonds of 1947-52..........-------- $758,945,800.00 
——— 1,036,692,400.00 
3%% bonds of 1946-56..............-... 489,080,100.00 
&% bonds of 1948-47..............-.. 454,135,200.00 
335% bonds of 1941-43.................. 544.870.050.00 
FI %, bonds of 1946-49.................. 818.627 ,000.00 
on ee 755.432 ,000.00 
Si ert ne 834,453,200.00 
354% bonds of 1943-45.................. 1,400°528'250.00 
314% bonds of 1944-46.................. 1'518.737 650.00 
3%, bonds of 1946-48.................... 1,035,873,400 00 
3%% bonds of 1949-52_.____............ 491,375,100.00 
2%% bonds of 1955-60____............-. 6 2,650.00 
254% bonds of 1945-47.................. $1'214,428.950.00 
2% % bonds of 1948-51.................. 1'223'495.850.00 
254% bonds of 1951-54.................. 11626687 ,150.00 
2% 2 ee 981.,826.550.00 
234% bonds of 1949-53.................. 1,786,130,650.00 
214% bonds of 1945.................... 540/843.550.00 
rn 450,978.400.00 
2% % bonds of 1958-63.................. 918.780,600.00 
214% bonds of 1950-52.................. 1,185,841,700.00 
2%% bonds of 1960-65. ................. 1,485,384 600.00 
6 RE RR 701.074,400.00 
a en ee 571,431.150.00 
214% bonds of 1951-53.................. 1,118'051,100.00 


26,554,797 450.00 





U.S. Savings bonds (current redemp. value): 














ee ee kn $174,248,883.50 
SA ct con ooecc ca coagh deme 318,339.068.75 
ee 414.549.654 50 
eR ae a ee rp aR 500,425,016 .00 
ea a aM tem 828,721,117.00 
nag ARR et REE 596 ,601.175.00 
| saan tea 71,814,428 62 
2,904,699,343.37 
Adjusted service bonds of 1945.....-.------ $261,029,818.50 
Adjusted service bonds: 
(Government life insurance fund series) ... 500,157 ,956.40 
761,187,774.90 
We dss ceca ioe. sini dat ads $30,416,965,828.27 
144% series C-1940, maturing Dec. 15,1940..  $737,161,600.00 
144% series A-1941, maturing Mar. 15,1941..  676.707.600.00 
1%% series B-1941, maturing June 15, 1941... 503 ,877 ,600.00 
1% series C-1941, maturing Dec. 15,1941..  204,425.400.00 
1% % series A-1942, maturing Mar. 15,1942.  426,349,500.00 
2% series B-1942, maturing Sept.15,1942..  342.143.300.00 
1% % series C-1942, maturing Dec. 15,1942..  232,375,200.00 
144% series A-1943, maturing June 15,1943..  629.115,900.00 
1% % series B-1943, maturing Dec. 15.1943..  420.972.500.00 
1% series C-1943, maturing Sept.15,1943.. | 277,711,000.00 
%% series A-1944, maturing June 15, 1944... 415,519,500 00 
1% series B-1944, maturing Mar. 15,1944..  515,210,900.00 
1% series C-1944, maturing Sept.15.1944..  283.006,000.00 
%% series A-1945, maturing Mar. 15, 1945_. 718,024,200.00 
$6,382,600,100.00 


Federal old-age and survivors insurance trust 
fund notes: 

3% old-age reserve account serles, maturing 

June 30, 1941 to 1944 

2%% Federal old-age and survivors insur- 

ance trust fund series, maturing June 30 


1,413,200 ,000.00 























Dey Gia bibengcen6cteseveenece 324,900,000.00 
3% Rallroad retirement account series, ma- 
turing June 30, 1942 to 1945............. 79,400,000 .00 
Civil service retirement fund: 
GU GOTIES 1GGE OO BOER. cc cccncdsocscscss 550,000 ,000 .00 
ce 5 eee ae 200,000.00 
4% Foreign Service retirement fund, series 
BEE EP Peeks ctnbsdduccsdonananasnee 3,926 ,000.00 
4% Canal Zone retirement fund, series 1941 
WO BIMGicce Mis cedbsnscesseboocnocesecs 4,284 ,000.00 
4% Alaska Rallroad retirement fund series, 
maturing June 30, 1941 to 1945_......... 767 ,000.00 
2% Postal Savings System series, maturing 
June 30, 1942 to 1944...... ............ 96 ,500 ,000.00 
2% Government life insurance fund series, 
maturing June 30, 1943 and 1944......_.. 24,259,000.00 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1943 & 1944....... 56 ,000 ,000 .00 
8,936 ,036,100.00 
Certtficates of Indebtedness— 
4% Adjusted service certificate fund series, 
Oe a | Sea $11,300,000.00 
2%% Unemployment trust fund series, ma- 
i" 2 "7 _— Eg 1,710,000 ,000.00 
1,721,300,000.00 
Treasury bills (maturity value)............. 1,302,194,000.00 
Total interest-bearing debt outstanding....-.........-...-.-- $42,376,495,928.27 
Matured Debt on Which Interest Has Ceased— 
Old debt matured—issued prior to April 1, 
935% | (excluding Postal Savings bonds)... $3,880,700.26 
Postal Savings bonds................ 34,140.00 
55%. 4%, and 44% First Liberty Loan 
atin dnntin ni cetipaamam 11,082,900.00 
A%. and 44% Second Liberty Loan bonds 
SE ee 1,173 ,000.00 
any Third Liberty Loan bonds of 1928..... 1,886 ,450.00 
4%% Fourth Liberty Loan bonds of 1933-38. 14,804 ,350.00 
3%% and 4%% Vi notes of 1922-23... 579,150.00 
3% Treasury bonds of 1940-43_. ......-.-... 45,180,350.00 
Treasury notes, at various rates of interest... 38,885,300.00 
=. of indebtedness, at various interest rates 3,910,600 .00 
BES Beh ERIE 82,966 ,000.00 
yen dl savings certificates. .............. 208,250.00 
204,591,190.26 
Debt Beartng No Interest— 
CRS SNES BO Riiicicceccccnccocesccone $346 681,016.00 
L488 016 SEBETVO. cccccccecccccecccceccoce 156 ,039,430.93 
$190,641 ,585.07 
Deposits for omnes of National bank and 
Federal Reserve bank notes.............. 189,999,123.50 
Old demand notes and oa currency... 2,029,340.83 
Thrift and — savings — 
bp Ds peiatinbibidaditibieiitinaete 3,773 869.75 
386 443,919.15 
Total gross debt...... eaceesecesascces $42 967 ,631,037.68 
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COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 





Dec. 31, 1930, 


Aug. 31, 1919, 
Lowest Post-War 
Det 


When War Debt 
| Was at Its Peak | 


| Mar. 31, 1917, 
| Pre-War Debt 





$ | & | $ 
Gross public debt. .....---| 1,282,044 ,346.28 26,596,701 ,648.01/16,026,087,087.07 
Gross public debt per capita) 12.36 250.18) 129.66 
Computed rate of interest | | 
per annum on _ interest-| 
bearing pub:ic debt (%) - -| 2.395 
Obligations of governmental! 
agencies guaranteed by 
the United States: 
Unmatured principal_a-_ 
Matured prin. & int. tor 
which cash has been de-| 
posited with or held by, 
Treasurer of the U. 8.b! asec ' 
General fund balance.c...- 74,216 ,460.05) 


3.750 


‘Mey 31, 1940, 


June 30, 1939, 
Last Wonth 


A Year Ago June 30, 1940 








$ $s $ 
40 ,439,532,411.11) 42, 807 ,765,653 .85 42,967 531,037.68 
308.29 324.18 325.19 


Gross public debt.......-- 
Gross public debt per capita 
Computed rate of interest 
per annum on interest- 
bearing public debt (%) - - 
Obligations of governmental! 
agencies guaranteed by| 

the Un'ted States: } 
Unmatured principal_a_-| 5,450,012,898.67| 5,497,235,905.28) 5,497,556,555.28 

Matured prin. & int. for | | 

which cash has been | 


deposited with or held | 
4,637 972.53 42,514,852 .40) 24,847 591.07 


by Treasurer of U. 8.b 
General fund balance_.c___-_| 2,838,225,532.52| 2,029,671,449.19| 1,890,743,141.34 


a Does not include obligations owned by the Treasury as follows: June 30, 1939, 
$273, 320,127.43; May 31, 1940, $110,272,500; June 30, 1940, $104,272,500. 
b Amounts are included in the general fund balances shown herein, on and after 
Sept. 30, 1939. 
c Includes amounts held by the Treasurer of the United States, as shown above, 
for the payment of the principal of and interest on matured obligations guaranteed 
by the United States, on and after Sept. 30, 1939. 


2.598) 2.583 














COMPLETE PUBLIC DEBT OF THE UNITED STATES 


The following statement of the public debt and contingent 
liabilities of the United States, showing also the Treasury’s 
surplus position, all as of April 30, 1940, has been extracted 
from the Treasury’s official report. Comparative debt 
figures of a year earlier are also shown: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
April 30, 1940 April 30, 1939 


Balance end of month by daily statements. _....... $2,210,227,879 $3,043,525,035 
Add or Deduct—Excess or deficiency of receipts over 
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CONTINGENT LIABILITIES OF THE UNITED STATES, APRIL 30, 1940 
Compiled from Latest Reports Received by the Treasury 



















































































or under disbursements on belated items......... —3,308,290 +11,659,661 
2,206,919,589 3,055,184,696 
Deduct outstanding obligations: 
Matured interest obligations.................. % 63,396,224 57,874,199 
Disbursing officers’ checks.................-.-. 215,266,353 753,643,658 
Discount accrued on War Savings certificates... _-. 3,402,930 3,467,465 
Settlement on warrant checks.................. 1,490,520 985,841 
Dtsch dbbhconesennnadssdatoned 283,556,027 815,971,163 
Balance, deficit (—) or surplus (+)........... + 1,923,363,562 + 2,239,213,533 
INTEREST-BEARING DEBT OUTSTANDING 
InterestApril 30, 1940 April 30, 1939 
Title of Loan— Payable $ $ 
Ee ae QM 49,800,000 49,800,000 
3s convertible bonds of 1946-1947_............. QJ 28,894,500 28,894,500 
Certificates of indebtedness: 
Special: —4s Adjusted Service Ctf. Fund—Ser. 1941 11,800,000 20 ,500 ,000 
2s Unemployment Trust Fund—Serles 1940__ 1,640,000,000 1,172,000,000 
44s Treasury bonds of 1947 1952............. A-O- 758,945,800 758,945,800 
4s Treasury bonds of 1944-1954_.__.......... --J-D 1,036,692,400 1,036,692,900 
3a bonds of 1946-1956............ M-S 489,080,100 9,080,100 
8%s Treasury bonds of 1943-1947_............ J-D 454,135,200 454,135,200 
3%s Treasury ether J-D 352,993,450 352,993,450 
3%s Treasury bonds D3 oe aaa M-S 544,870,050 544,870,050 
334s Treasury bonds SSDS Aaa J-D 818,627,000 818,627,000 
Hy Pal mn bonds of 1951. _ beasseneeseaéanal M-8S_ 755,432,000 755,432,000 
bonds of 1941.............. 22. F-A 834,453,200 834,453,200 
ie dice Treasury bonds of 1943-1945........ A-O 1,400,528,250 1,400,528,250 
bonds of 1944-1946............. -O 1,518,737,650 1,518,737,650 
aon bonds of 1946-1948__......... 2. J-D 1,035,873,400 1,035,874,400 
34s Treasury bonds of 1949-1952_...__._.____ J-D 491,375,100 491,375,100 
2%s Treasury bonds of 1955-1960._........___. M-S 2,611,092,650 2,611,093,650 
2%s Treasury bonds of 1945-1947._._........_. M-S 1,214,428,950 1,214,428,950 
2%s Treasury bonds of 1948-1951._..._.....__. M-S 1,223,495,850 1,223,495,850 
2%s Treasury bonds of 1951-1954............. J-D 1,626,687,150 1,626,687,150 
2%s Treasury bonds of 1956-1959........____. M-8- 981,826,550 981,827,050 
2448 Treasury bonds of 1949-1953_.......___.- J-D 1,786,134,150 1,786,140,650 
2s Treasury bonds of 1945 _............... J-D 540,843,550 540,843,550 
244s Treasury bonds of 1948______........_._. M-S 450,978,400 450,978,400 
2%4s Treasury bonds of 1958-1963_.........___ J-D 918,780,600 918,780,600 
2s Treasury bonds of 1950-1952._.......___. M-S 1,185,841,700 1,185,841,700 
2%s Treasury bonds of 1960-1965_........_... J-D 1,485,355,100 1,485,385,100 
2s Treasury bonds of 1947_................ 2. J-D 701,074,400 701,074,900 
2s Treasury bonds of 1948-50. ................ a? pte... aantésicce 
24s Treasury bonds of 1951-53. ..............J-D 1,118,051,100 _......._. 
U. 8. Savings bonds, series A, 1935.............__ ©174,908,714 177,885,680 
U. 8. Savings bonds, series B, 1936... c319,751,834 326,589,002 
U. 8. Savings bonds, series C, 1937. c417,179,941 428,200,959 
U. 8. Savings bonds, series C, 1938__ ---. ©503,512,256 519,250,964 
U. 8. Savings bonds, series D, 1939___ niet eae ©835,628,871 214,728,225 
v. 8. Savings | pa Pereee 2s 20GDs comédenemocsce CREE peice teteh a 
ee MN a inn od cwaccanceccaheéséeccecce c157,403,100 9,470,803 
3s Adjusted Service i Picea necasnmnecanan 266,652,819 988/672/000 
448 Adj. Service bds.(Govt. Life Ins. Fund ser. 1946) 500,157,956 500,157,956 
2348 Postal Savings bonds..................... -J 117,586,760 117,776,160 
ON IE Eibctittccccesdccceccccecccecccce 8,469,721,800 9,069,099,600 
OE Mee eute ccccccctstccucdesscococcs 1,306,375,000 1,308,895,000 
Aggregate of A. mseeggeaane ee 42,121,747,470 39,530,244,399 
DORTERE BO INGeFEG... 22... 2... cecccccccccccescccce 390,706,537 415,725,397 
Matured, Ratoress ¢ Es eae 150,332, 690 121,811,560 
bang GOB. ceccccceccccccecscccccccscccccccs a42,662, 786,697 697 40,067,781,356 
Deduct Treasury surplus or add Treasury deficit... + 1,923 ,363,562 + 2,239,213,533 





Net debt...........-......----.--.-------...b40,739,423,135 37,828, 567,823 





a Total gross debt Apr. 30, 1940, on the basis of 


daily Treasury statement, was 


$42,657,1. 1,537.19, and the net amount of public debt redemption and receipts in 


transit, &c., was $5,015,159.73. b No reduction is 


made on account of obligations 


of foreign governments or other investments. c Amount issued and reti 
accrued discount; amounts outstanding are stated at current redemption values. es 





Amount of Contingent Ltabiltty 
Ddatl 
Matured 
Princtpal Interest a Total 
Guaranteed by U. 8. $ s $ $ 
Commodity Credit Corp, 

mmodit t 3 

K%% neten, ser. D, 1941. 202,553 ,000 700/202 ,553 ,700 

1% notes, series E, 1941. SR SEL. eaanen 204,241 ,000 

406 794,000 re ae 406,794,700 
Federal Farm Mtge. Corp.: 

3% bonds of 1944-49___- 835,085,600 462 ,889)| 835,548,489 

3% % bonds of 1944-64_- 94,678,600 215,608, 94,894,208 

3% bonds of 1942-47...-| 236,476,200] 225,041|236,701,241 

2% % bonds of 1942-47... 103,147,500 38 052/103, 185,552 

1,269,387 ,900 FF | 1,270,329,491 
Federal Housing Admin.: | 
Mutual Mtge. Ins. Fund: 
3% debs., series A_..- et) fee 3,051,055 
2% % debs., series B— 
Third | Fe 1,202,750 
2% % debs., series 
A 350,800 77 350,877 
Housing Insurance Fund: 
2%% debs., series D.. FS er 2,023,850 
6,628,455 ee 6,628,532 
Home Owners’ Loan 

3% bonds, ser.A, 1944-52 778,579,150 625,372|779 204,522 

2% % bds., ser.G,'42-"44) 879,038,625 147,921/879,186,546 

%% bonds, ser. K, 1940- 127,867,400 150) 127,867,550 

% % bonds. series L, 1941 190,837,900 439) 190,838,339 

145% bds., ser. M, °45-47| 754,904,025 13,023|754,917 ,048 

b2,731,227,100 Tanne. . »#s-saee 2,732,014,007 
Reconstruction Fin. Corp.: 

%% notes, series N__..- 211,460,000 1,159)}211,461,159 

%% notes, series P__..- 298,839,000; ..-.--- 298,839 000 

%% notes, series R_...- 310,090 ,000 747|310,090 ,747 

1% notes, series 8...... 275,868,000 1,876) 275,869 876 

1,096,257 ,000 Seat: éxevts 1,096,260 ,782 
Tennessee Valley Authority a ee ee! ae eee 
U. 8. Housing Authority: 

1% notes, ser. B, 1944.| k114,157,000 S207, . asewse 114,160,307 
U.8. Maritime Commission) -.------| ------ évdecal”™  Sdebiiawe 
Total unmatured securities.| 5, 634, 451, be *., ! (ae 5,626,187 ,822 

Matured Obligattons— | eriieded: 

Farm Mtge. Corp.: | 

144% bonds of 1939_.-_-.. 354,000 a. peceied 354,759 
Home Owners’ Loan Corp.: 

4% bonds of 1933-51_...|  _ -------- 15,620} .....- 15,620 

2 bds.,ser.B, 1939-49 31,758,275 GUG,Gee ” | basen 32,402,937 

1%% bonds, ser. C, 1936 5,000 a) ~=—s Sh aed 5,037 

2% bone. series E, 1938 86,000 6,270 ettaonl 92,270 

14% bonds, ser. F, 1939) 173,400 1,067) aye Se 174,467 

132,022,675, St oases | 32,690,332 

Total matured securities) 932,376,675] 668,417) -.---- | 33,045,092 

Total, based on guarantees_| 5,656,828, 130) 2.4 2, 2,404,784 Wt cranes | 5,659,232,914 

nonmet.t-{ °° # « #«x#| mk th 6 rier ez 

EE, ae Ee es mes 
Postal Savings System: 

Funds due depositors._..| 1,297,506,441| 36,686,230) -..... d41,334,192,672 
Tennessee Valley Authority: 

24% bonds, ser. A, 1943 28,300 ,000 snavwe accers| 8,300,000 
Total, based on credit of the | 

United States.......... A, »305, 806, 441] 36,686,230; = ....-.- |, 1,342 ,492,672 

Other Obligations — ae. peel | ie 
Fed. Res. notes (face amt.) - e4,931,522,658 








a Funds have been deposited with the Treasurer of the United States for payment 
“ outstanding matured principal and interest obligations guaranteed by the United 


b Does not include $10,000,000 face amount of bonds of series N 1940 held by the 
Treasury and reflected in the public debt. 

d Figures shown are as of Feb. 29, 1940—figures as of April 30, 1940, are not 
availabie. Offset by cash in designated depository banks and the accrued interest 
amounting to $48,307,755.41, which is secured by the pledge of collateral as pro- 
vided in the Regulations of the Postal Savings System, having a face value of 
$47 923,138.29, cash in possession of System amounting to $86,119,367.21, Govern- 
ment and Government-guaranteed securities with a face value of $1,187,338,450, 
and other assets. 

e In actual circulation, exclusive of $9,640,951.14 redemption fund deposited in 
the Treasury and $308,853,135 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued consists of 
$5,374,500,000 in gold certificates and in credits with the Treasurer of the United 
States payable in gold certificates, and $1,065,000 face amount of commercial paper. 

@ Held by the Reconstruction Finance Corporatior. 

‘ Lt. Per we not include $471,650 face amount of bonds in transit for redemption on 

j Bonds <¥ the face amount of $272,500 issued under Section 15a and an interim 
certificate in the face amount of $50,000,000 issued under Section l5c of the Ten- 
nessee Valley Authority Act of 1933, as amended, are held by the Treasury and 
reflected in the public debt. 

k Does not include $25,000 ,000 face amount of notes series C held by the Treasury 
and reflected in the public debt. 


NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

COMMON CAPITAL STOCK INCREASED 


Amt 
July *~ mig yy BS National Bank of Central City, Central City, 








mt. of Inc. 


DEO.) EOEn EEO CO 00 B00 Bis cccnccés cep paacidensacapees 25,000 
pe . 8—First National Bank of Reading, Reading, Mass. From 
TD | aes 37,500 
ar 12—State I National Bank of Decatur, Decatur, Ala. From 
ee er ee en 10,000 
COMMON CAPITAL STOCK REDUCED 
“ Amt. of Red 
uly 9—The National Bank of Ashtabula, Ashtabula, Ohio 
eg eae ree 00,000 
PREFERRED STOCK B REDUCED 
July Eels National Bank of Ashtabula, Ashtabula, Ohio. 
PEE PEGE c0n0n20s0gngenneehdaeehebenteccttndheeneconas 50,000 





CURRENT NOTICES 


—R. E. Swart & Co., Inc., 40 Exchange Place, have prepared a complete 
statistical report on Cornell-Dubilier Electric Corp. 

—Matt. H. Connell is now with M. 8S. Wien & Co. to specialize in un- 
listed trading and new issues. 
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TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first day of 
May, June and July, 1940; also on the first day of July, 




















1939: 
Holdings tn U.S. Treasury|Juiy 1, 1940; June 1, 1940 , May 1, 1940); July 1, 1939 
Net gold coin and bullion.| $341,919,042) $347,324,989) $474,708,196) $714,383,033 
Net silver coin and bullion) 665,363,800) 669,253,587| 656,183,378] 615,152,338 
Net United States notes-_- 2,065,107 1,485,408 2,644,768 2,231,593 
Net National bank notes_ 518,331 353,706 999,109 1,334,411 
Net dag des notes 14,328,405 12,250,135 12,663 ,952 9,875,400 
Net Fed. bank notes 220,828 570,986 34,815 ,080 
Net bo 9 silver..... 3,768,806 5,794,347 6,680,410 3,815,000 
Minor coin, &c.......... 18,762,954) 20,288,544 20,548,734) 21,001,880 

Total cash in Treasury -| *1046 947,273) 1.057 321,702| 1,174,763 ,362/1,368,099,735 
Less gold reserve fund....| 156,039,431] 156,039,431) 156,039,431) 156,039,431 

Cash balance in Treas_.| 890,907 842} 901,282,271/1,018,723,931)1,212,060,304 
Deposit in special deposi- 

tories account of sales of 

Government securities.| 805 379,000) 813,247,000} 813,585,000) 776,415,000 
Dep.in Fed. Res. be 253,934,903) 437,797,272) 463,080,913|1,021,983,116 
Deposited in National and 

other bank de 

To credit Treas. U 53,684,796| 47,026,380! 53,778,006) 36,934,133 

To credit disb. een. 32,321,992} 32,779,381 31,532,532 37,676,699 
Cash in Philippine Islands} 1,696,781 1,255,496 1,261,678 1,384,756 
Deposits in foreign depts- 189,214 135,453 205,624 174,027 

Net cash in Treasury 

and in banks_._..... 2,038,114,528|2,233,523,253| 2,382,167 ,684|3,086,628,035 

Deduct current liabilities.| 147,371,387 3,851,804| 171,939,804) 248,482,502 

Available cash balance _'1,890,743,141'2.029,671,449' 2,210,227 ,880'2,838.225,533 

















* Includes on Julv 1 $650,922,961 silver pullion asand $),996,068 minor coin: 
indicated in statement ‘Stock of Money.”’ 


CHANGES IN NATIONAL BANK NOTES 
The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of June and July and the amount of the 
decrease in notes afloat during the month of June for the 
years 1940 and 1939. 











National Bank Notes—aAll Legal Tender Notes— 1940 1939 
SEE Bikitkhin snncocndsdceeneaehnnne $168,839,812 $191,358,627 
Net decrease during June... . . .......- ccc ccccee 1,649,435 2,067 ,020 

Amount of bank notes afloat July 1_......-.--.-.-- $167,190,377 *$189,291,607 


* Includes proceeds for called bonds redeemed by Secretary of the Treasury. 
Note—$2 ,202 ,796.50 Federal Reserve bank notes outstanding July 1, 1940 secured 
by lawful money, against $2,218,619.50 on July 1, 1939. 


AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 














By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
i ree. OO Bs 6a ndctacdese cht Manbnnten 46neho katie 3% 
GD Baeeees Bae? SEU, TEC... POF Biko on nccciscccsevcsesecvcnscssaue $6 lot 
3 Columbian National Life Insurance Co., par $100_.............-.------. 60 

Bonds— Percent 
$3,000 Township of Hillside, N. J., school bonds 5s, Jan. 1, 1940, with Jan. 1, 

SE GR CAB inencackvandinenads bishade dened nbnbbes debbbebe 102 % flat 
$500 Illinois Publishing & Printing Co. deb. 64s, March, 1950,; coupon 

i, Py Ges OM, annnancseqnauba pnedtidasdhacdaeeuheds 834% & int 
$100 The Mortbon Corp. of N. Y. 24s, June 1, 1956, series D, reg_._._--- 57 & int 

REDEMPTION CALLS AND SINKING FUND 


NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
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location in which the details were given in the ‘‘Chronicle’’: 
Company and Issue— Date Page 
Aieheme ¥ i ih ances nkpbbbiandbdebn ds sade Nov. 1 235 
Alabama Power Co. Ist mtge. 58..........-..--------- Sept. 1 x2406 
Alabama Water Service Co. or SG, BE. dddcusnssnsess July 30 x4115 
*Alabama Water Service Co. lst mtge. 5s Sept. 16 402 
American Bakeries Co. 7% ap deber stock 22 «3345 
American Colortype Co. a debentures we x4116 
American conting © Co. 3974." SSO Sbdnnosscoestanbnd 31 x3345 
A. P. W. Paper Co % nD on ROehe meenehae - 1 = 2867 
*Babbitt Bros. A nc., 8% bonds s 405 
Bates Valve Bag Corp. 15-year debs.........--..-.--.- Aug. 1  x4118 
Brooklyn-Manhattan Transit ae .. cOllat. trust bonds..Aug. 2 966 
Bush Terminal Co. Ist —g ijteitévelecs ee wabied July 25 99 
tees = Illinois Midlan ft ist - at SU4M ciinddttbs July 22 100 
Chicago Union Station 34% bonds......-...-....-.-.- Sept. 1 122 
Cincinnati Gas & Electric Co. ist. ee Biesdetwe su Aug. 1 x4122 
Consolidated Gas, Electric Light & Power Co. of Balt.— 
OE ES Eee Aug. 1 101 
Crucible teel Co. of America 434% % debentures... ..... Aug. 1 102 
Dodson Properties, Inc., 644% bon _ eee ee ug. 1 411 
Sesteu Gas & Fuel Associates Ist mtge. bonds_-_.___-_- July 20 «4125 
Electric Auto-Lite Co. 4% debentures_-_._......--....-. Aus. 1 x4125 
General Motors Acceptance Corp. 34% debentures-. -_- Aug. 6 «3661 
Great Consolidated Electric Power Co., Ltd.. 2 To bonds._Aug. 1 x4127 
*Hammond & Little River Redwood Co. 5%% bonds__..Aug. 1 416 
*Walter E. Heller Co. 7% FS stock Vile wtEtinaddeseku Sept. 16 417 
(R.) Hoe & Co., Inc., 4% %-6% % 0 SE July 25 246 
*Illinois Commercial Weleokond Co. 1st mtge. 56._...._-: Aug. 1 417 
*Indianapolis Power & Light Co. serial notes__....._. .-/ Aug. 6 417 
Iowa Power & Light Co. Ist mtge. bonds - saend dee 107 
er —. a & Light Co. 5% gold bonds..._... Aug. 1 x4128 
RL, 73% gold bo LL eihtimttcbbbpoegrebbecoounhesétenel July 29 «4128 
ity Gas “Co, i= SSS. BOGEB.... no ccvtsissiéoven ug. 1 x3663 
ee M.) Lea 9 ey See Be ww tcsdwekbice Aug. 1 419 
*Loew's, Inc., sm “bonds pidwweeddebanéednbedoddinal Aug. 15 419 
*Long Beach Gas Co. Ist ee ee =e Aug. 1 419 
Morristown & Erie RR. Ist mtge. 6s__---..---.-.------ Sept. 3 249 
*Mortbon Corp. of New York Be MONO. cncntedddadee Sept. 1 420 
New Orleans Public Service Inc. 4 +4) % gold bonds--..... Aug. 1 4133 
} toupee Industries, Inc., 5% bonds............-...... July 26 25 
Lake Erie & West. ‘tous & ‘Impe. Co. Ist mtge. Ss...Sept. 9 251 
North Central Gas Co. Ist mtge. 54s__......-.......-/ Aug. 20 423 
*Omaha & Council Bluffs Street Ry. st mtge. bonds__._July 30 424 
Ontario Power Co. of Niagara Falls 5% bonds__....._.. Aug. 15 252 
Ousted Co. 7% HEOl. GO awd cccedtcnsd consdcoscocsves - 1 «3060 
Peoples Light & Power Co. collateral “7 a Se . 1 3984 
ree les Water Service Co. Ist mtge. 6s_.._.........-.- “ap 253 
Philadelphia Electric Powgr Co. Ist aioe 5s... — «4136 
Lebanon Valley Gas Co. ist mtge. 5s_-......-....- 7 107 
Riordon Pulp & Pa Co., Ltd. 6% t_. h Gibibhitieadlp . 31 113 
Rochester Gas & Electric Corp. 4% bonds..._..._- “ee 113 
Safe Harbor Water Power Corp. Ist oo Pe Aug. 2 114 
St. Joseph Ry. Light Heat & Power Co. lst mtge. bonds_ —_ 1 x4138 
*S8t. Louis Terra Cotta Co. 6%% bonds____...........-/ Aug. 1 42 








Company and Issue— 








St. Paul Union Stockyards Co. Ist mtge. 5s-------...-.- Oct. 1 114 
*Saenger Theatres C  O34% BORG. sc cameses- sence ug. 15 429 
*Scovill Mfg. Co. 5%% debentures__...-----------.-. Sept. 16 429 
ne ea Car Line Equipment Trust E. T. ctfs__._._._ Aug. 1 429 
Staley _—. Co. 1st mtge. bonds...---- -------- Aug. 1 114 
a ER Bi ee wenn antalie Aug. 5 114 
Southern Ice Co.. Inc., Ist mtge. bonds_-..------------- Aug. 1  x3989 
*Stanley-Crandall Co. Ist mtge. 68__....-------------- Aug. 1 430 
GS. 3.) Besteem Oo. 1st MAS. 7b. acacnpecacsarcewcccssss Aug. 1 258 
*Strawbridge & Clothier Co. 86, E gold bonds......-....<s July 31 430 
Texas City Terminal Ry. Co. 20-year 6s--------------- July 26 260 
Texas Corp. 34% debentures..__....--------------. Aug. 12 259 
Union Pacific RR. Co. Ist mage. Be eae Te Sept. 1 x3376 
United Printers & Publishers, Inc. 8% eid debs. -....- Aug. 1 116 
U. 8. Cold Storage Co. of Kansas. City— 
ene Oy | ee ee ee Aug. 1 262 
IGG S66). Ge Certs BD. . ..nccnocesnsodese>secibicenca Aug. 1 262 
Wisconsin Public Service Corp. 4% bonds--------.---- Aug. 1 x4148 
Woodward Iron Co. 2nd mtge. 5s__...---------------- Sept. 1 26 
* Announcements this week. x V. 150. 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 
































Per When | Holders 
Name of Company Share | Payable|jof Record 
i ee Ae 25e |Aug. IljJuly 25 
Agnew-Surpass Shoe Stores (s.-a.)_......_---- t40c Sept. 2)Aug. 15 
Oe pl SE SS aE I a, Ee t20c |Sept. 2)Aug. 15 
IE TES os cc ce nonamesenabaee +14 % Oct. 1)/Sept. 16 | 
American Book Co. ..........-cccccee------ July 20\July 16 
American Chicle Co. (quar.).._..........---- $1 |Sept.16|/Sept. 3 
American General Corp. $3 conv. pref. (quar.) - - 75c |Sept. l)Aug. 15 
$2 conv. preferred (quar.)____.......-.---- 62'c |Sept. 1/Aug. 15 
$2 conv. preferred (quar.)_____.._.___------ 50c |Sept. 1lj)Aug. 15 
American Sugar Refining 1 preferred (quar.)....- $1 $f Oct. 2\Sept. 5 
ST Rn. cu aanenmbnddsaumie July 26\July 22 
Art Metal Works (quar.)_................--- 15c |Sept. 28|Sept. 18 
Associated Ineuramce Fund, Inc. (s.-a.)....---- 15¢ |July 31\July 22 
Baines Maserent, TC. o... ....cceccccsdcce $1 |Aug. Ilj/July 26 
Atlantic Rayon, $2 ae pref. (quar.)-....-- 62%ec |Aug. l1\July 26 
Atias Corp., 6% pref. (quar.).-...........--- 75c |Aug. 31/Aug. 20 
Atlas Plywood Corp ERY KEE IRR Rite! ee he 37%c |Aug. Il\July 19 
Preferred Caner J. ON EE ERAELEL IATL Bi SA 3le |Aug. 1/July 19 
Bayuk Cigars, Inc. (quar. a Be ies ae 25c |Sept. 15,Aug. 31 
irst preferred (quar.).____ acoencacen) OL (eare 15 ; 4 t.30 
Biddeford & Saco ater gS pate a la $1 July 20\July 10 
Blauner’s preferred (quar.)__.._._-.....--.-- 75c |Aug. 15|Aug. 1 
Bonwit Teller, preferred (quar.).......-._._-- $1% |Aug. 1j)July 20 
Boston Fund (quar.)........--.......-...... l6c |Aug. 20\July 31 
Bourne Mills (quar.)_..-.-..-.--.----------- 20c |Aug. 1\July 12 
Brewer (C.) & Co, NS i oe ns 50c |Aug. 25|Aug. 20 
Broadwa Dept. Stores 5% Drior pref. (quar.)..| $14 |Aug. ljJuly 19 
te, oe, (hs... aw anenaanne anew $1% |Aug. 28/A 3 
Burdine's, Inc., $2.80 preferred (quer. , Peadiapied oiler 70c |July 10, June 29 
Burlington Milis Corp. --- - - cepa, oh? 25c |Aug. 15|/Aug. 5 
boty, = s Adding Machine Co_________--___- 10c |Sept. 5 July 27 
Carey (Philip) Mfg. Co. 6% « PERCEPT FH t$3 July 25\July 15 
Carolina Seeman | i; Gb ldexcuas ectadehae 65c |Aug 1\ July 18 
en cacneeceaan $1 |July 22 Jury 15 
Celotex Corp. Ae, nS PME ee liJuly 26 
Central Ohio Steel Products____.._..__....-_- 2: Sept. 3\Aug. 15 
Central Vermont Public Service $6 pref. (qu.)_.| $1 |Aug. 15\July 31 
Cherr anal gc a 20c |July 31/July 25 
referred ( uar.) nie bam bhas &hpeed eee $14 |July 31\July 25 
crite I a ee 50c |Aug. 27/Aug. 9 
I mens 1% |Aug. Il1jJuly 29 
City of New cr Insurance (s.-a.)_....._._.. 60c |Aug. l)July 15 
City Title Insurance (N. Y.) (quar.)_.________ 12e |July 20)July 15 
Colonial Life Insurance Co. of Amer. (quar.)_-_- $3 |Aug. l\July 29 
Commonwealth International Corp, (quar.)___- 4c Aug. 15 July 15 
i ee eukaknema 25c |Sept.30/Sept. 3 
oe eae ae 20c |Sept 10| Sept 1 
5% cum, conv. preferred (quar.)_.___..___- 62%c |Sept 10/Sept 1 
Crown Drug Co. preferred (quar.)_--..-__..-- 43%c |Aug. 15 Aug. 8 
Cc rupele-sastia Mfg. Co. 7% pref. (s.-a.)____- $34 |Aug. 3)Aug. 2 
Se IR eae Se Oe 75c July 1 [June 29 
Preferred Gu 1 BE ella ap dabce Sth ee 5+ 17%e |July 1i}]June 29 
Dixie-Vortex Co. class A (quar.)____.________ 62%c ‘Oct. |} a: 10 
Domestic Finance Corp., $2 cum. pref. (quar.) __ Aug. July 24 
Dominion & Anglo Investment Corp., Ltd.— J 
Sep EP vkicosnseupeceansescoes $$14 |Sept. <jAug. 15 
Douiulon Bridge Co., tia. So oer ss ae cenit ins cel 30c |Aug. 2¢}July 31 
Dover & Rockaway RR. Co. (s.-a.)-.......... $3 |Oct. 1 pops. 30 
SN ME ice cn cnnadsakeonaweneae 15c |Aug. l}July 22 
East Shore Public: Service Co. $6 pref. (quar.)_.| $1 Sept. ljAug. 10 
$6 % preferred (quar.)...----.-.-.--.--.--- $1% |Sept. lj/Aug. 10 
Employers’ Casualty Go. (Texas) (quar.)._.._. 40c |Aug. IljJuly 25 
Erie & Kelamasoco BR... ........-..... cc... $1% |Aug. I}July 26 
Faber, Coe & Gregg preferred (quar.)..______. $1% |Aug. IljJuly 20 
Four Star Petroleum, Ltd _ AMES np fing Be le |Aug. li|July 20 
Fulton Industrial Securities Corp. (s.-a.)___._. 2 Aug. IjJuly 15 
$3 % cum. preferred (quar.)............._. 87%c |Aug. IliJuly 15 
General Cigar Co. 7% pref. (quar.)......__..__ $1% |Sept. ljAug. 16 
General Foods Corp. (quar.)..---........-._. 5Cc |Aug. 15|July 26 
General Iron Works Co., 7% pref. (s.-a.)_____- $34 |Aug. I|July 20 
General Metals Corp. (s.-a.).-.-.-----...._.. 25c |Aug. 15|July 31 
German Credit & Investment Corp., allot ctfs..| t40c |Aug. I|July 26 
CE ido iids Midedddws oben dade BO Me Belo. diene 
NE ELLIS LOE ALLIED 24c |Aug. I1\July 20 
$1% partic. preferred (extra)______...._____ 4.88c Aug. Il1\July 20 
Granby Consol Mining, Smelting & Power Go__| ‘15¢ Sept. 3/Aug. 16 
Grumman Aircraft Engineering............._- 50c |Aug. 5\July 26 
Guilford-Chester Water (s.-a.).-.-..---....-- $1 jJuly 10\July 1 
Hale Bros. Stores, Inc. (quar.)..........____. 25¢ ree 3;Aug. 15 
Havana Electric & Utilities Co.6% Ist pref....| t75c | 15\July 31 
Hawaiian Agricultural C Ye. SRD «oem ctatn 10¢ (Aue 20\/Aug. 10 
Hilton-Davis Chemical Co.............---..- 25c |Aug l\July 20 
Home Insurance Co. (s.-a.)_.....------------ 60c |Aug. I\July 15 
a ltt abd Blob eseaspnenssancapennbe 20c |Aug. l\July 15 
Homestead Fire Insurance (s.-a.)....._......- 50c Aug. Il\July 20 
Horne (Joseph) Co. preferred (quar.)........- $1 \Aug. 1July 23 
Illuminating & Power Securities (quar.)___ __- |\Aug 131 \July 31 
7% preferred (quar.)..............--..--.- $1% |Aug 1giduly 31 
International Harvester, pref. (quar.)_..._.__- $1% ‘Sept 5 
Jantzen Knitting Mills, pref. (quar.)........--. $1% ‘Sept 3| Aug 25 
Kable Bros. Co- an Ganmenenenannseceera enone mM - y 15)duly 25 
he i i on se i til Sita 25c Sep ug. 
—— ~ jie DS + REE tee FOP 50c |Sept.30\/Aug. 31 
King @ Oil Pini ccchesseessnepeneankatie I5e |Aug. 1/July 13 
Kings County Trust (quar.)_.....-......-.-- $20 |Aug. Il\July 25 
I a ee 25c |Oct. 1|Sept. 20 
Pref ths hie) hentia | 62}ec |Aug. IiJuly 20 
Libbey. Owens Ford 6 has Od naen dad | §0c |Sept. 16|/Aug. 30 
Libpy,’ McNeil & Libby. ashMennanekeiidakeh 50c |Aug. 15\July 31 
Life Savers Corp. (quar.)........-.-.-----.-- 40c Sept. 3|Aug. 1 
Pp citthinhhtks bab cbodnnsdtipandbann 40c |Sept. 3)Aug. 1 
Liquidometer Corp... .-.....--.------------- 25¢ |July 23\July 10 
Loew’ e] Boston Theatres ON irr Et Rice 15c |Aug. I)July 20 
pO CRE ET TRF gengige tytn amp 5 15c Aug. ljJuly 20 
Loukslans Power & Light $6 pref. (quar.)___-_-- $1% ‘Aug. IlJuly 17 
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Per | When | Holders Per | When | Holders 
Name of Company Share | Payable\of Record Name of Company Share Payable of Record 
Lock-Joint Pipe Co. (monthly) --------------- 1 |July 31\July 20 American Equitable Assurance (N. Y.) ane >. 25¢ |July 25 Juty a 
_ “i epg 1 |Aug. 31/Aug. 21 American Insurance Co. (Newark) s-a.)_-.---- 25c |Oct. 
DEGGIE btw bw eecpascsceccccconcecosscees 3} Sept. 30|Sept. 20 | Pe 5c |Oct. i Sept. 3 
Preferred (quar.)_------------------------ Oct. 1/Sept. 21 American Investment Co. (Ill.) Stock div. of 2 
Louisville & Nashville RR. Co--------------- $2% |Aug. 26\July 29 shs. of com. $1 par, for each no-par common, 
ee . .. oocnsnecseeel Bm 2 »¥+ = See fre. eeeeeeeee July 26\July 15 
ack Truc eo. seesbpeanmedt | a eS eee ee 8 Bn Lo ntcescccsqeessoosssoes 20c |Aug. l\July 15* 
MacMillan Co. (quar.)..-------------------- 25e |Aug. 15\Aug. 9 American Light & Traction (quar.)----------- 30c j|Aug. ljJuly 15 
Prememeed (anee.).....--------ccnccccccess | $1% |Aug. 8/Aug. 2 Preferred (quar.)...---.--------- 37%c jAug. ljJuly 15 
.. onedageedeeons | _50c Sept. 3\Aug. 9 American Machine & Foundry Co- -- 20c jAug. IijJuly 15 
assachusetts Bonding & Insurance Corp- - - -- | 874c |A July 25 American Meter Co., Inc....---------------- 75c |Sept. 14,Aug. 29 
McNeel Marble Co. 6% Ist pref. (quar.)------- | $1% \July 15\July 9 per Goods Co. 7% pref. (quar.)--- 1% |Sept. 16|/Sept. 5 
Meier & Frank (quar.)-_--------------------- 15c |Aug. 15/Aug. 1 7% —Ft = | ET... inn ddemeinasedibened 1% |Dec. 16)Dec. 5 
Mercantile Stores, preferred (quar. \uctknieoian $1% |Aug. 15\July 31 American Radiator & diandara Sanitary— 
cc anwceeeodoews 40c |Oct \Sept. 20 Oe $1% |Sept. 1)Aug. 27 
Nd. cnccceccemessema $1'% |Oct. 1/Sept. 20 American Reserve Insurance__--.---.-------- 25¢ |Aug. Ilj|July 15 
Michigan Beleries. Dt... ee kidk shea 15¢c |July 15 July 8 American Smelting & Refining-.-...--..------ 50c |Aug. 31;Aug. 2 
Preferred (quar.).........-.------<s-e-e-- | $1% |Augs l\July 24 EE MP) 4. nc ritednndddscesendsents $1% jJuly 3lijJuly 5 
Prior preferred (quar.).------------------- | 25c¢ |Aug 1 July 24 OO ETRE SAE 25c¢ |July 27\July 13 
Mid-West Rubber Reclaiming Co..------ --- 25c |Aug. 1\July 20 BI BIE D8. oa hos cngsedeessdnesesesu 25c |Aug. IjJuly 18 
i Cee... cccconsaccesenee $1 Sept. 3 Aug. 20 American Thermos Bottle, class A (quar.)_---- 25c jAug. IljJuly 20 
Minneapolis Brewing RRR IES Ae 20c |Aug. 1\July 27 nan ds sc ip hnnamhiaen ama 50c |Aug. 1jJuly 20 
Montgomery (H. A.) Co-_------------------- 10c |July 24 July 17 American Zinc, Lead & Smelting, prior pref-.--| $1% |Aug. ljJuly 19 
Moody's Investors * te ek pref. (quar.)-------- 75c |Aug. 15\|Aug. 1 Anglo-Canadian Telep. Co. 54% pref. (qu.)--| 68%c |Aug. IljJuly 15 
Muskogee Co., 6% preferred (quar.)---------- $1% |Sept. 3 Aug. 7 Appleton Co. cans.) ih cit mn ik daca encd be walah wed as deel 50c j|Aug. ijJuly 19 
Myles Standish Co., voting trust ctfs_--------- 50c \Suly 15 July 6 OD secu sahndd eenain ean $1 Aug. IijJuly 19 
National Food Products Corp., class B_------- 20c |Aug. 15\Aug. 1* Atchison Tope 4 Santa Fe Ry., 5% pref_---- $2 Aug. l1jJune 27 
National Paper & Type Co--- --------------- 25c |Aug. 15 July 31 Atlantic City Electric Co. $6 pref. (quar.) --_-- $14 Aug. IjJuly 11 
CE PMR es ec ccwaseences $1% |Aug. 15\July 31 Atlantic Rotini ing Co., peateeres PON Bxaniecns Aug. ljJuly 5 
National Power & Light Co------------------ 15c |Sept. 3)July 29 Atlas Powder Co., pref. (quar.)-----.--------- $1% jAug. i/July 19 
oc ademenndimmon 10c |Aug. 1| July 19 Ault & Wiberg Pr Proprietary 3% pref. (quar.)_-| $1% jAug. 1\July 15 
ed. eeseanenesences 50ce |Aug. l\July 19 i cnn ane maga eee wee 40c |July 3l\July 15 
ES. a a RS ey a ae a a 1%%\Aug. l\July 19 Badger Pa per Mills, Inc., 6% preferred (quar.) - 75c |Aug. IjJuly 20 
New York Fire Insurance (quer. bcnnecdeaewe 20¢ July 30 July 23 Baldwin Rubber C sad Dl Mill ED Gate Gite ch cnt gill 12 4¢ July 20j)July 15 
North American Oil Consol. Square. a eae 25c |Aug July 25 Bangor Hydro-Electric Ce. GE Do wuncenns Aug. ljJuly 10 
Northern Insurance Co. of N. Y---.---------- $1% \|Aug. 10\July 30 Bathurst Power & Paper Co., Ltd A_...--..-- 25¢e |Aug. ljJuly 17 
TT eeeneehneanel $1 |Aug. 10\July 30 Beatty Bros., Ltd., lst pref. (quar.)-....-.--- $1% jAug. IijJuly 15 
Noyes (Chas. F.) Co. 6% pref. (quar.)-------- 22}4¢ Aug. lij\July 26 EE OR EE Er 1 July 25 July 15 
ee Pe... oncceeccsecasesees 2 Sept. 3\Aug. 15 Berland Shoe —~ eS ee ae ere: 12%c |Aug. l1\July 20 
Oklahoma Natural Gas Co-_---.--.------------- 25c |Sept. 30|Sept. 14 by wom RS eS eer $1 Aug. I1/July 20 
$524 conv. prior — (quar.)...---...-| $13 |Sept.30|Sept.14 | Best & Co..............----.-.------------ ug. 15,July 25 
sc caccbbenéneene emint 75c |Sept.30\Sept. 14 , +t NY eR EE TO 6 30\July 29 
Onomea Sugar (monthly)-------------------- 10c |Aug. 20| Aug. 10 Birmingham Gas Co. $374 Pr prior pref. (quar.)_-.. . 1Aug. 20 
Oswego Fal + Carp. Pt) sceaveteadenhoue 15c |Aug. l\July 20 Birtman E.ectric $e. OS CRE - IjJuy 15 
Ottawa Car & Aircraft_......--------------- 40c |July 26\July 19 CES . widctcenttdnocéumen - IjJmy 15 
Owens-Illinois Glags......-.-.-------------- 50c |Aug. 15\July 30 plocent > “eras y 25\July 15 
Pacific Gas & Electric, 6% pref. (quar.)---.--- :37M%ec |Aug. 15\July 31 Bon Ami Co. class A (quar.)-.--. 3ijJuly 15 
514 2, preferred (quar. ) ee ee 434%c |Aug. 15 July 31 oo 3 yea 31jJuly 15 
Pacific Power & Light 7% pref. (quar.)------- $1% |Aug. IljJuly 20 Bonomo Publishers (quar.).....--..-.-.----- 374¢ Oct. IiJune 25 
is *« || Sao $1% |Aug. 1,July 20 Boston Edison Co. (quar.).-.--.---...--..-- 2 |Aug. l1|July 10 
Pacific Truck Service, Inc., 7% pref---------- 1%c |July 5 June 15 Boston Metal Investors, Inc_._..--.-...-.--- 25¢ jJuly 25\July 18 
Tee Nn . cnanndanwebeacee abe Sept. 3)Aug. 15 Bourjois, Inc., i 82% preferred (quar.)..------- 68%c |Aug. 15/Aug. 1 
Pelham Hall Co., voting trust ctfs_.....------ 10c ‘July 15 July 6 Brewer (C.) & Lad. (monthiy)........... 50c July 25\July 30 
Peninsular Grinding Wheel Co_-_-_..---------- 5e |Aug. 15 July 26 British Columbia Telep.Co. 6% 2nd pref.(quar.)| 7$14% |Aug. l|July 17 
Peoples Thrift & Investment © .. 5% pf. (qu.)--| $1% |July 15\June 30 i rh Voc nccseen bees eeseeene 25c |Sept. 3/Aug. 1 
Peoria & Bureau Valley RR. Co____--_.------ $3% |Aug. 10\July 19 Buckeye Steel Casting, 67 pet. x eae $1% |Aug. IljJuly 18 
Philadelphia gy ye Wire &. aa on Sas anid eh 10c |Aug Aug. 1 Buffalo Ankerite Gold Mines-----.----------- 6c j|Aug. 2/July 16 
Pierce Oil Corp conv. preferred— Buffalo Niagara & Seaaen ‘Power lst pref.(quar.)| $14 |Aug. IljJuly 15 
Liguidesing Piety bution of 1% shs. of Consol Ps Ben ekkas bEbeRNESASSEEDEEES 10c jAug. ijJuly 15 
ai com. for each sh. of Pierce Oil Bullock's, Inc., pref. (quar.)----------------- $1% jAug. ljJuly 11 
Corp. pref. Payable Oe Se re Sara Aug. 1 Byers (A. MM. I 5 ann adhe eae $2.166 |Aug. IljJuly 15 
Pittsburgh Screw sc ctsabaacndidbscoacdl 15c |Aug. 17\July 26 Rep. div. of $l +5 due Nov. 1, 1935 and int. 
Princetoa Water Co. (N. J.) (quar.)..--.------ $1 |Aug. 20\July 20 to Aug. 1, 
Public Service of N. J. 8% pref. (quar.)_..----- $2 |Sept. 14/Aug. 15 Calgary Power Go. Jpreterred RD icnncinad $1% jAug. IljJuly 15 
i DEE ,) scnscarscadvadsennnes $1% |Sept. 14/Aug. 15 California yon Sy SE cndedambbocsn 25c |Aug. 15\July 31 
8% preferred (monthly) -.--..--.-.--------- 50c |Sept. 14/Aug. 15 OEE RRO RE ee 62%c |Aug. 15\July 31 
$ sreves Ph csicctbdcassadacnntnwe $1% |Sept. 14\|Aug. 15 California - Waters States Life Insurance (s.-a.) 50c |Sept. 15|Aug. 31 
(hes 25c |Sept. 16/Aug. 23 Cambria [ron semi-annual--..----...---.--. $1 |Oct. 1/Sept.14 
uebec Power Co. fener. De sii t25c |Aug. 26\July 22 Canada Northern Power Corp. (quar.)_......-. t25c |July 25|June 29 
andall Co. class $1 |Aug. i/July 20 Canada Southern Railway (s.-a.)...-....----- t$1% |Aug. I1jJune 29 
Class A (quar.) 50c |Aug. Il\July 20 Copges tt. Mi dc neerenednaduneneée 50c j|Aug. IjJuly 25 
Republic Investors Fund, Inc.— 7% preferred (semi-annual) --.-...--------- 343 Aug. 15|Aug. 8 
% preferred A & B (quar.)_....--------.-- 15¢c |Nov. 1/Oct. 15 Canada Wire & TA ange class 2 3 Sea 1 |Sept. 15)Aug. 31 
oyal Crest Petroleum Ltd_----_--- jeawaene le |July 30)July 20 Class A louse aed aca alia Atala ts ee ecietnip Aba He 1 |Dec. 15|Nov. 30 
Safety Car Heating & Lighting Co., Inc__----~- $1 |Aug. 1l\July 20 Canadian as Biss Bs CN hd scednkanne t37%c jAug. IljJuly 19 
eu tobobesssbuseesauee 75¢c |\Oct. 1\Sept. 19 Pref EGRET LOE EET REI t$1% |Aug. IjJuly 19 
5% preferred (quar.)...--..-------------- $1% |Oct. 1/Se 19 Canadian Converters... .....--..--..-.-.--.- 50c |Aug. 15|July 31 
Sharp & Dohme, Inc., cum. cony. pref. A (qu.)- 87 54c Aug. ljJuly 23 Canadian Industries, + A and B (quar.) 1% |July 31\|June 29 
owen Water & Power.........--.-....2 Aug. 26\July 24 Canadian Investment a ” ees See 4c j|Aug. IljJuly 15 
SRG Rn a0 4d 66on acne mekeanonwae 15c |Aug. 10\July 31 I aie cin nn pain aiken tin sh Sal Gime: 4c |Aug. 1\July 15 
Southeastern Greyhound Lines (quar.)..-_-.-- 37%e |July 31\July 20 Cugadion Ge OA RAs CUNT Jocanccsensccuee 12%ec |Aug. 15)Aug. 1 
ts cadsescevandachecsewsen 30c |Sept. 1/Aug. 15 Deka ktdiatsactritbentsdoedknopenasasns 12%c |Aug. 15)Aug. 1 
i Ne . wcccscrsacedacdeeddmae 50c |Sept. 1/Aug. 15 Carolina Clinchfield & Ohio Ry (quar.)_.....-- $1% |July 20\July 10 
tk. 56 chin chaebasadekeaebae $1% |Aug. 25\Aug. 15 Cedar Rapids Mfg. & Power (quar.)_.....-.--- 75c |Aug. 15/July 31 
Sovereign Investment, Inc. (quar.).._.....---- 10e |Aug. 20\July 31 Celanese Corp. of America—A div. in com. stk. 
Standard Silica Corp 10c |Aug. 15|Aug. 5 at the rate of one sh. for each 40 shs. of com- 
OE EE Ride knock nesecescccsadsbene 25c |Aug. 15|Aug. 1 SNInh siti ot, aint ten ae anemebeimdinie® Aug. 15|June 14 
— . Oorp. class A (quar.)..............-. 56\%e |July 30\July 20 we oe ee. & Power $7 pref. (qu.)-_| $1% Aug. IjJuly 17 
ES dndtnnedacicessssscnastsénve 62 4c July 30\July 20 | _ $6 preferred (quar.)_._._-.-.-.--..--.-.-- Sis Aug. ljJuly 17 
CE CS inc cecscnss gee ccedeenebee 1 |\July 30\July 20 Central I Hudson > ak Electric (quar. } sealing 2 Aug. ljJuly 29 
Strawbridge & Clothier prior pref. ( (quar.) i $1 Sept. 2/Aug. 12 Central N. Y. Power, 5% pref. (quar.)....---- $1% |Aug. IljJuly 10 
Syracuse Binghamton & New York (quar.) Aug. l/July 19 Central Power & iy) Co. — s 7% ek: (qu.) 3! % |Aug. IljJuly 15 
i nctscncascebéatmeaioee 2 |Aug. Il/July 15 6% cum. Caper napeediatijecwnuse 1% |Aug IljJuly 15 
Tradesmens National Bank & Trust Co______- $174 Aug. i|July 24 Century Ribbon Vill % teat GUEEE J scontue $1% |Sept. 2j)Aug. 20 
EE eet ink gacncéatbdscahaasecae 2 Aug. 15/Aug. 1 SE SD SEU ccnccanadbatoséoeesese 40c |Aug. IljJuly 18 
.  _f ee ppp e spree yepays $1h4 Sept. 3)/Aug. 24 Cerro de Pasco Copper CtbtanEeROhebebeese $1 jAug. IjJuly 16 
yamee ae 1 peperaase is ceneudcsanen Aug. lJuly 19 — —_— — ianmasuence Gena" aa52-mnapanooce 25c |July 25 —, 10 
-Brow RNS 00 ts xi ont hw iit ates pied l\ec |Aug. 2\July 18 ain Store Investment Corp. $6% pref. (qu.) - 1% |Aug. IljJuly 15 
Walker (H.) Gooderman & Worts, Ltd. (qu.)_- : ; 1 Sent. 15 aux. 23 Champion +, ~~ & Fibr amen ae “ cyt disap sO 68 Sent. 16 ‘Aus. 31 
I SE titinnaccntcenednegusacwace t25c |Sept. 15|Aug. 23 an we on et Te $1% |Oct. 1)Sept.14 
Walton (Chas ) & Co. 8% pref. ‘quar.)......-- $2 |Aug. lijJuly 15 hartered Investors $5 preferred (quar.)....-.- $1% |Sept. 3)Aug. 1 
Westgate-Greenland Oi] Co. (monthly) i te ie eats lc |Aug. 15\/Aug. 10 ys National Bank (s.-a.) - 70c j|Aug. ljJuly 12 
Weston (Geo.) Ltd. (quar.)._..._.__- 20c |Oct. 1)Sept. 12 Cincinnati Lnter-Terminal Ry. ist pref. (s.-a.) -- $2 |Aug. IljJuly 20 
Wheeling & Lake Erie Ry. 544% pref (quar.)_- 1% |Aug. liJuly 25 Otincinnati Union T 5% (quar.) - $1% |Oct. 1/Sept.18 
ge Din. va pankekebbbaaamecned 1% |Aug. 1 July 25 City wee Co. of Chattanooga 6% pref. (qu.)_-| $1% |Aug. IjJuly 11 
WJR the Goodwill DONNG 5 6.305534 a eaeeh ee 50c |July 30\July 20 ke fs ean oe 20c |Aug. IjJuly 22 
. — - Cleveland Gincinaati Chicago & St. L. Ry.(s.-a.) $5 |July 31\July 20 
Below we give the dividends announced in previous weeks one eS Cy i ok tee $1% |July 31)July 20 
and vent ean — list does not inelude dividends an- 4% Pobre a: ave ae. Daecocmnincoene 87 ec Bene. snus: 3 
nounced this week, these being given in the preceeding table Coast Breweries, Ltd. Ft Sehnoemerprstspr 3c j|Aug. IjJuly 15 
es Pp di gs ea Bottling (St. Toul, fee 5e |July 20\July 10 
Per | when | Holders | Col gave-Palinilive Peet, pret. (@iiat.)---2~-~7 3] 1.06% sent. 30/sene. 10 
er en 0. s v MEP Jewcccese ‘ pt.: pt 
Name of Company Share | Payable|of Record one tag S55 eine Gans 6% anbege oe ‘Bhs Aug. i ae, as 
um as ec i. quar ug. y 
oreo, & Straus. Ine... ......--..-----.--- 50c |July 25\July 15 5% cumulative orohered % 1 pededecaned $1% |Aug. 15|July 20 
Adams (J. D.) Mfg. Co. (quar.)_.......------ 15e |Aug. lJuly 15 5% cumulative eee —*y in ditiduilebae $1\% |Aug. 15|July 20 
Acre PR. + sceeetenucsssece July 25 Columbus & Southern Ohio Electric Co.— 
etna Ball Bearing Mfg__...............--.- pt. 3 6% % pref iit diinonasnnaneate $1.62 |Aug. 1/July 15 
Akron Brass Mfg. Co., Inc__............ July 15 Commonwealth Edison Co_._.........-.-.---- 45ce |Aug. l1jJuly 15 
Alabama Power ©». $5 preferred Aug. lJuly 19 Commonwealth Investment Co. (quar.)..---.- 4c {Aug. IljJuly 15 
—— nae Gold ~s (quar ug. l\July 8 Commonwealth Utils Cure, 6% pref. 1 B (quar.)._| $1 |Oct. 1)Sept.14 
‘o——— rene Co (PoWetnekapesuedseuees July 23|\Juiy 10 6% % preferred O (quar.).......-...---.-- 1 Dec. 2|)Nov. 15 
egheny Ludlum tel pref. SS ee $1% t. 3\Aug. 15 6% % — tp aD acihinmepmiaeiitintiniin $1% |Sept. 2)Aug. 15 
Allen In yo ERE AONE 25c |July 29\July 22 Community Public garvies Ce. GMP.) .ccconns 50c j|Aug. 15\July 29 
aney em ae Se wccscesasseccsescccscccces 35c \July 20\July 10 Concord Gas, 7% preferred.. -......-.----.- t50c |Aug. 15\July 31 
aes . em 9 aur) senebedossosnsnsensis 50c |Aug. 1\July 22 Connecticut t & Power (quar.)........--- 75e |Oct. 1)Sept. 14 
pha Portlan Me tet ee 25c |Sept.25/Sept. 2 Preferred hy SP i cdsduangetnscepgnccnccssa $1% |Sept. ljAug. 15 
rv um Mis. Co., cap. stk........- 20c |Oct. 1/Sept.14* | Connecticut ypesusnpate Rivers RR.— 
eoinam SER. » CQURE Ju cccncane pekewes 50c |Sept. 30|Sept. 15 6% preferred (s.-a.)......-_--..-.----.----- $3 jAug. lijJuly 1 
Vw - wo ww ~~ eee 50c |Dec. 31|/Dec. 15 Connecticut River Power Co.7% bref. quar.)_.| $1 |Sept. 3\Aug. 15 
3 preferred (quar.) eeccceccccecccccccnce 1% |Sept. 30\Sept. 15 nsolidated Chemical Industries (lu. 37}4c |Aug. ljJuly 15 
—— q ay Sacuwusescosgusececes 1 Dec. 31/Dec. 15 Cappmentes Saxe Carp. 7% ~~ — (quar.)_ 1 Sept. 2/Aug. 15 
ea 5% preferred (quar.)..| 124%c |Aug. l1\|July 17 6% % prior erred’ (quar.) oethcagnbadboes 1% |Aug. IjJuly 5 
Amaees — De GrO.)onacecersecececes Aug. l\July 10 | ison CN . Y.), preferred (quar.).| $134 |Aug. l|June 28 
—e can Can >. quar.) ececeeccecenenncene sit Aug. 15 July 25° Consolidated saundries, pref. (quar.)......... $1 Aug. . yany 25 
ed te tot ee ee uly ul gS eae . 
aslo Ci bpd ty tA POE 75c |Aug. 1 July ll Co; 1 * 3% pref (quar.) ..-. 235 Oct, 1 mI 
13308. ofcl. tie or cash at holders option Consolidated Royalty Oil (quar.)........-.--- 5e |July 25 
Envelope Co., 7% pref. A (quar.)....| $1% ‘Sept. 1'Aug. 25 Container Corp iiascscal.schebeeteden 25c ‘Aug. 20Aug. 8 






























































































Volume 151 The Commercial & Financial Chronicle 
Per When | Holders Per When 
Name of Company Share | Payable\of Record Name of Company Share | Payable|ef Record 
Continental Can Co. (interim)_..........---- 50c |Aug. 15\July 25 Holly Sugar, preferred (q r.) em bunaneneinerne $1% j|Aug. IljJuly 15 
Corn Exchange Bank Trust (quar.)_.__..__-.- 75c |Aug. IjJuly 19 Honolulu Gas Co., hg Ss eb aciaeeeer eae 4 July 20|July 12 
Corn Products Refining (quar.)_..._.....---- 75e |July 20\July 5 Homestake Mining Co. pA a EE an ne a eae 37%e |July 25\July 19 
Crowell-Collier Publishers) Co. ih, pref. (s.-a.)_-| $3% |Aug. ljJuly 24 Borders, Tie. (quer.)... 2.2.22 ccc c ce cccoese 2 ug. i|July 20 
Crown Zellerbach, $5 pref. (quar.)__________-- $1% |Sept. ljAug. 13 MI ota ft. cc asactubbucden 25e |Nov. 1/Oct. 19 
Crum & Forster pref. (quar.)_..._..-____---- $2 Sept.30)Sept. 19 Hormel (Geo. A. *Y a 1 SRSA ROR LET SS EEE 50c j|Aug. 15|July 27 
Cumberland County Pow & Lt.,6% pfd. (quar.)| $1 Aug. ljJuly 20 ar, 41 eID EE ts Ae ie 9g RAS $144 |Aug. 15\July 
548 % —— UUM?) ceveccececcosccesee $1% |Aug. l1jJuly 20 Horn (A. C. 7 "referred (ante). ctdacaenes 8%c |Sept. 3/Aug. 19 
CRED BOO, BR + 4 nnocccces en cccccceesenee 3734¢ |Aug. ljJuly 20 6% cuananbed "A Rie pcapipeltnt Heo pe 45c |Sept. 3|/Aug. 19 
Preferred ( mar) Se eee Pr ee $1% |Sept. 16/Aug. 31 Horn & Hardart NY Y. CME J csccataubnnus 50c jAug. l/July 12 
Cunningham Drug Stores (quar.)_......------ 25c |July 20\July 10 Mia. c.cicasesdsésd caeeees $1% |Sept. 3/A + 
oo kf eR EER HS $1% |July 20\July 10 Bowen Lighting * Power, $6 pref. (quar.)_.- 3133 ug. IjJuly 15 
Dallas Power & Light 7 % preferred (quar.)..--| $134 |Aug. Il|July 17 DE MO Ba on too akameeeewe $1% j|Aug. I\/July 15 
MOD 6 6 wine cuuwenee nas ghaes $1% |Aug. l1\July 17 soaail rstone Shoe Co., Lad. (quar.)........-- t25c j|Aug. l1|July 15 
Davenport Water Co. 6% preferred (quar.)_.--| $1% |Au 1jJuly 11 Hydro-Electric Securities pref. B (s.-a.)_------ 20c ug. ljJuly 15 
PE nS, O34 dante ah neos ahh ee 7%e |July 20\July 11 Idaho Maryland Mines Corp. (monthly)------- 5c |July 22)July 10 
Dayte n Rubber Mfg., class A (quar.)_-...-.-- 50c j|Aug. ljJuly 20 Idaho Power Co., 7% preferred (quar.)...----- $1% |Aug. lijJuly 15 
nture & Securities Corp. (Capada)— SE HIE). ns. cmeenuseneadumhae $1% |Aug. IjJuly 15 
Preferred (semi-annual) -...........------- $2% | 1-2-41/Dec. 23 Tnocorperated, Tmvyester®. .. << .<ccacccccenceses 15¢e |July 30\July 3 
ELA CTS TEE 15c |Aug. 28\/Aug. 14 Re SO ec icc nn duahenoush er 40c |Aug. July 20 
52a sin oncniamhnansuenobee 10c j|Aug. 1jJuly 15 I ee ce awnine $1% |Aug. I1\July 20 
Dennison Mfg. Co., debenture (quar.).------- $2 |Aug. ljJuly 19 Inter-City Baking Co., Ltd._.........------- $1% |July 31\July 15 
Dentist’s Supply Co. (N. Y.) oS eee 75c |Sept. 3)/Aug. 20 International Business Machines (quar.)-----.-- $1% t. sep. 23 
CR dai ctécenenundammnned nee 75c |Dec. 2)Nov. 26 International Cigar Machinery Co_._.-------- 50c j|Aug. IjJuly 15 
Denver Union Stockyards 5% % pref. (quar.).-| $1% |Sept. 1|Aug. 20 International Match Corp____.-.......------ p> el” Ay y a 
Derby Oil & Refining preferred_.....---.----- t$1 |Aug. IljJuly 15 International Match Realization Co., Ltd_----- $10 Aug. 14\July 12 
Detroit Gasket & Mfg..__........----.------ 25c |July 20\July 5 Liquidating div. payable to holders of v. t. c. 
Detroit-Hilisdale & Southwestern (s.-a.) -- ----- $2 |Jan.1'4]|/Dec. 20 International mal Industries 6% preferred_---| $134 |Aug. Il\July 15 
Detroit-Michigan Stove, 5% pref__..--------- $1 |July 25\)July 15 Oe EE has ba cul cduashsocrdsasesebonc $144 |Aug. IjJuly 15 
Equivalent of two quarterly divs. International Nickel xf Canada pref. (quar.)---} $1% |Aug. IlIjJuly 2 
Diamond Match Co. (quar.)_...-.----------- 50c |Sept. 3/Aug. 12 Se.) oa coabescatecse cues 8%c |Aug . I/June 2 
tt hi tena sweet heneenwabeeeee 25¢ |Dec. 2/Nov. 12 Payable in U. 8S. fun 
erred MOMIERD.) . ncccccesceesseseses 75ce |Sept. 3)Aug. 12 International Utilities ee. CONN Sc cise t 87%e jAug. 1/July 22 
Preferred (semi-ann.)....-...-..---------- 75e | 3-1-41 | 2-10-41 interstate Devs. Stores, Inc.. 7% pref. (quar. )-| $1% |Aug. l1/July 18 
+ ~ EE cited recnonennasat poses 50c |Sept. 3)Aug. 16 Iowa ne ight & Power Co. oY, pref. A____|t87%e 'July 20/June 29 
MUO GME ho dss cccncccccoccseses ese $2 |Sept. 3)Aug. 16 BE Dh... cc nnbcweendensee pews t81%ec |July 20/June 29 
Distillers Corp. Seagrams pref. (quar.)-------- $1% |Aug. IjJuly 15 6% preferred roe Le ty RM EELS CRETE SS ETES ry oe t75c |July 20|/June 29 
Payable in U. 8S. funds. Iron Fireman Mfg. common Vv. t. c. (quar.)---- 30c |Sept. Aug. 10 
oye Ltd., Amer. dep. rec. (final) .....---- 8% % |Aug. 7iJuly 5 Cee GS. O, ANNO... c cccnacdanncnsuess 30c |Dec. 2|/Nov. 9 
ee 14% |Aug. 7\jJuly 5 Ironrite Ironer Co, (quar.)_.........--------- 5c |Aug. IjJuly 15 
Dividend Shares <- oo | SS ae ee 466 Aug. IjJuly 15 a eee (OD... ccansccncsconenn 20c j|Aug. 1j/July 15 
Doctor Pepper Co. ( $66 nneessendsssose d Sept. 3|Aug. 17 Jewel Tea Co., Inc. (quar.)..........----...-- 60c |Sept.20/Sept. 6 
GET 6 inn cnc cccccccccccsncccenenset 30c |Dec. 2/Nov. 16 Jones & Laughlin Steel Co. 7% pref...-------- $1 |July 22)July 8 
Doehler Die Ng bkbiendensebescopsicene 25c |July 26|/July 10 Kalamazoo Stove ... » Fusnace LPS TE ELE BS CS 12 14 Aug. l|July 19 
CP Ps 1. |. peawabennanewet 50¢e |July 20|June 29 Kaufmann Dept. Stores_.........-.....----- l3c |July 29\July 10 
Dominion Oticloth & Linoleum Co. (quar.)---- 30c |July 31\July 15 Kellogg Switchboard e Tt. .cascaancaccenee 15¢ |July 3ljJuly 9 
Wichiate niettekn Em hime mm cme in bnmade’ > tip 10c |July 31|July 15 OS OE See REESE R SLES July 3l\/July 9 
poate Tar & Chemical, 544% pref. (quar.)--| $1% |Aug. Ii/July 12 Kemper-Thomas 7% speciai pref Cunt.) SEerEy: 3 pt. 3)Aug. 20 
Be EEE EDD. 4 picpcccncccsancssnesasece 7 Aug. 15|Aug. 1 Special preferred (quar.)-_ 1 ec. 2|Nov. 20 
Preferred tw eae ey 14% |Aug. 15 Aug. 1 Kerr-Addison Gold Mines. Ltd. “Cnitial) _ iin ieee 5c Aug. IljJuly 15 
Duplan Silk DED caneregepenaegugouna Aug. 15 Aug. 1 Kirkland Lake Gold Mining (s.-a.)....-------- 5c |Nov. 1/Sept. 30 
Du Pont (E. I.) ‘Se emours pref. (quar.)_..-.-- $1% |July 25 July 10 Ps i natcadiadbin  khacehuadteesnens le |Nov. 1/Sept. 30 
Electric Bond & Share $6 preferred (quar.)- ---- 3 Aug. lJuly 10 Knickerbocker Insurance 4 Y.) (quar.)____. 12%e |July 25\July 18 
$5 preferred (quar.)........-------------- 1 Aug. lJuly 10 Kokomo Water Works Co. 6% LP | PE) if $15 ug. IljJuly 19 
Migin Natiogal Wateh. . <<<. ccccccccccccces 25c |Sept.21,Sept. 7 Kootenay Belle Gold Mines Ltd sna as anak, Mikasa all ec |July 22\/July 15 
Ser ers Group Associates (quar.)---------- 25c |July 31 July 17 RE, PERE . ncrodcducosadbliannenual 40c |Aug. ljJuly 17 
Sorlum Capwell 7% pref. (8.-a.)...------- $34 |Sept.21 Sept 7 Special prdierred OS eee are 15c |Aug. l1jJuly 17 
14% preferred (quar.)....---.-.--------- 56%4c |Oct. 1)Sept.21 er Grocery & B — Fe yt (quar.) -...- 1 Aug. l|July 20 
prenyres bed Seeewececooseeseeces 56¢’ec |1- 2-41/Dec. 21 Landis Machine ee Ge ieacccccoudeed 1 Sept. 16/.....-.. 
Eure | eee eee 5 Aug. l1jJuly 15 - } ° hee pepeeererts* 1 Des. 16/........ 
Eversharp, Inc., new 5% pref. (quar.)--------- 25c |Oct. 1)Sept. 15 Lane Bryant, peer. GNOE.)..nccchennea 14 % Aug. l\July 15 
New 5% preferred (quar.).-.-------------- iy FP a BB ey ON ge Oc |Aug. 31|Aug. 21 
ew 5% preferred (quar.)_.--------------- 25c | 4-1-41 | 3-15-41 Leath & Co. open TS in cnndéadinmarmen 62 4c Oct. 1 t.14 
Faienild RT: ec i,ackdennehounewe’ 25c |Aug. Q9\July 26 Lee Rubber & Tire Corp___.....--.-.----.---- 75c |Aug. IlijJuly 15 
Fansteel Me — Corp., preferred (quar.)- 1% |Sept. 30) Sept. 16 a rerdiond Cement Co. (quar.)..-.--.-- 37%e |Aug. ljJuly 13 
PRONTO GOUBP.) oo ncn ccccccccccccacecces 1 Dec. 18)Dec. 14 DE (2. n ondacseenedbenoheat 1 |Oct. 1/Sept. 14 
Farallone Pas ne us. (GREP.) coccccccascssso 5c |Sept. 16)Aug. 31 Lerner Stores re gq th PSST yy $1% jAug. IljJuly 15 
master’ Ry aa e er 5c |Dec. 16 Nov. 30 Liberty Loan . B. $3% pref. (quar. poe 87 34C Aug. ljJuly 
Ae Chih her niahedeehcheeeoonene 5c |Mar. 15/Feb. 28 Lincoin Nationa. ife Insurance Co. (quar.)..--. Aug. ljJuly 26 
Farmers & & Traders Life Insurance (quar.)----.-.- 2 a. sn, po Of |. CE « cna nemecteancehepednekeoe babae 30c |Nov. 1 ° 
mareody. Shh ctdbipns.¢senanpdinnnneh abbat 2 Jan. 2/Dec. 11 Lincoln nting Co., preferred (quar.)_...---- aa} Aug. IlijJuly 18 
Federated Department Stores. -.......-.----- 25c |July 3l|July 19 Re EE WE)... .cdcbaccndbsdicakadl 2 Sept. 3\/Aug. 9 
EE EE Dic dnd na mans cabacanceneaces $1.06 % |July 31\July 19 Preferred (geee.) tb ES EEE ES OES $1% |Oct. 1/Sept. 14 
GIO TRRRGNEE SIDED. .o cccccc nce copescaseeoes 25c |Sept. 25|Sept. 10 DA, an, i dd linn bhi biaaal 12 4e Aug. 31/Aug. 10 
Fibreboard Products, prior preferred (quar.)----| $1% |Aug. ljJuly 16 Littre Miami TR. , original capital (quar.)-_- z- 0 |Sept. 10) Aug. 
wigs & Deposit (Md.) (quar.).....-------- 3} July 3l1\July 16 Origina,: capital © neeepppgemrbs,- 43 0 i - 1.10 |Dec. 10) Nov. 25 
ce pitted. nibChwesenonobnesaeeehe 1 |July 3l1l\July 16 8 ai guarant | 8 Sipeeatpppee rents 50c |Sept. 10) Aug. 
Fideline PU Be, SNE.) oo ocwccncenssouves 15c |Aug. I/July 20 Special guaranteed (quar.).......-.----.-- 50c |Dec. 10'Nov. 25 
Fiduciary a ee $1 Aug. ljJuly 11 "S, EG.. BOI4 BOM. (GURM.) ncccoccesssess $1% |Aug. 15 he 29 
Wiles Ss (W.) BOMB. «oc ccccccnsccocccceccce 2 July 25|July 15 2060 BOOP Gee, GEL, on necacccccbssbaeocs 20c |Aug. 22)July 
ae $1.18% |July 25|July 15 Corrected: Previously announced as pref. 
First Boston Oorp.........-...----c-ccccece > 50c |July 23\July 12 Logee Sue my Sg eer 25c |Aug. l1jJuly 18 
Firestone Tire & Rubber ------.----.-------- 25c |July 20)Juiy 5 Pee GEet). 0. cannnneeeehine enema $14 Oct. 1 oy 18 
Fort Wayne & Jackson RR.. 54% pref. (s.-a.)--| $2% |Sept. 3|Aug. 20 Lord & tT Tas Ps 3%) 2sd preferred (quar.)_.-.-- Aug. lj/July 17 
“<< Fire Insurance Co. (s.-a.)..-------- 50c j|Aug. 1ljJuly 20 me i, owe © . Louis Ry. "G. “a. a 4 |Aug. 15|Aug. 1 
i énectihaddhtachsscscotesseesesesacn 20c |Aug. July 20 i, . & 2 2 epg ya Cael: ere 2 Aug. 15)Aug. | 
Froedtert Et «oop covenccubanes 20c ‘July 24/July 15 Seinen Co. 6% % pref. (quar.).----.... | $1 1|Sept. 2 
Participating preferred (quar.)------------- 30c July 24\/July 15 644% preferred (quar.)--...---.-..------... 1% | 1-2-41 
Fuller Brush Co. (quar.).......-..----.----- 12%c |Aug. IjJuly 22 Luzerne County Gas ‘& E Elec. Corp., $7 Ist pref_- 3! % |Aug. 15\July 31 
Ta Brera GRP.) ..<..cccccccencccssccs $1 ct. 1)Sept .20 $6, Ist preferred (quar.)-......-.--.----.-- 1% |jAug. 15\July 31 
Gardner- Denver Co. NN, SR ers 2 July 20\July 10 ies Metal Products, Inc., 6% pref. (quar.)_--| $1% j|Aug. IljJuly 15 
Og SS he ae 75c Aug. ljJuly 20 dison Square Garden____._..__.......-_.. 25c |Aug. 30\|Aug. 15 
Garfield Building Co. (s.-a.).......---------- 50c ljJuly 15 Magazine opesins Razor Co, preferred_.._-- t$2% |July 25\July 18 
Gee SE DO bp cccnccccccceuccccecces 35c jag: 25|June 28 i TE Gln phon geaenceasboonononed 50c |Sept. 16/Aug. 
General Electric Ltd. Am. dep. receipts-------- 10% |Aug. 19\July 16 Magnin a. , ee Co. preferred (quar.)....-.-.-- $1 Aug. 15)Aug. 5 
tl ace Din Sinn ae cinders esa dintintl 10% |Aug. 19\July 16 Pref QUA) anna nnnnnnonennnn 1% |Nov. 15|Nov. 5 
General Finance Corp. (quar.)--...-..-----.-- 5c July 22\July 11 Marshall Field & Og. ,, (quar. Jeecestsebeasbhade 10c |July 31\July 15 
General Foods Corp., pref. (quar.).----------- $1% l|July 10 PE BE an a can aan aaa ameie $1 |July 19\July 9 
General Investors Trust--.....-.------------ 6c july 29 July 1 Massawippi Valley RR. rea ret $3 j|Aug. IjJuly 1 
Genera! Mills, Inc. (quar.)-_-.-----.---------- $1 |Aug. L\July 10* May Department Stores (quar.)._..........-. 75c |Sept. 3\/Aug. 16 
General Motors Corp. pref. (quar.)_.---.---- $1 Aug. ljJuly 8 May Hosiery Mills $4 At SE eae $1 j|Aug. 31)Aug. 15 
General Duseece Advertising py (quar.)-... 1 Aug. 15|Aug. 5 Maytag Co. $3 pref. (quar.)... .ccccccccccccee 75c |Aug. lj\July 15 
canee A (quar edith dk dabibacd: dk eatin amas dastgin ides 1 |Nov. 15|Nov. 6 $6 first preferred (quar.)....-...---.. ---.- $1 |Aug. IjJuly 15 
hl Db Otieawenendsoowseusndeaa 3 Aug. 15\|Aug.: 5 DEG GA, ME Dc nn open engscadccsseduuses 35c |Aug. l|July 
Preferred | DS a ee 1 Nov. 15|Nov. 6 McCrory Stores preferred (quar.)......-... --| $1% |Aug. IljJuly 18 
Oa 20c |July 3liJuly 15 McGraw Electric (quar.).....-.......-.-.. w 25c |Aug. July 10 
Cieeer Fee Fire & Marine Insurance (s.-a. 50c |Sept. 3)Aug. 15 McIntyre Porcupine Mines (quar.)_....... iil 50c |Sevt. 3/Aug. 
DE ktrittbprkdinahpenocsepetbetnososned 25c |Sept. 3)Aug. 15 McLellan Stores Co. preferred (quar.)_......-- $1% |Aug. IjJuly 11 
Gillette padety Razor pref. (quar.).......--.-.. $1% ljJuly 1 RE Be RE ecnensiwcnccatonucdésicda 50c |Aug. 1\July 19 
Bros. 6% preferred (quar.)........---- $1% |July 25\July 10 PE ES. in ck cacacneaniaoabeeude $14 |Aug. IijJuly 19 
Fa plaice AiR RE 25e \July 20\July 5 | Mercantile tance Corp.— 
Globe & Republic me of Amer. (quar.)--- 1346 July 30\July 20 5% preferred (quar.)........-.-------..... 25¢ |Sept. 5/Sept. 1 
Goulds Pumps, Inc., 7% preferred........---- $1 |July 25|July 15 6% preferred (quar.)-.-....--------------- 25e |Dec. 5|Dec. 1 
Grace National Bank y -. Ee: ae $3 Sept. 1/Aug. 28 SE Ct Joasccccondsnscosusense 30c |Sept. 5/Sept. 1 
Great West dlery Co. Ltd. 6% 1st preferred t75c |July 20\/July 2 6% preferred (quar.)............--------<- 30c |Dec. 5|)Dec. 1 
Greve. x! L.) Oo, quar Vibnbnebhonnekdesene 50c |Aug. l1|July 15 Merchants & Mfrs. pasurames (N.Y.) (quar.)_.. 10c |July 30\July 20 
Cananea Copper Co-.....------------- 75c |Sept.16)Sept. 6 Metal & Thermit Corp. pref. (quar.)..---.-.-- $136 Sept. 30/Sept. 20 
Gurd (Charles) ay Cp preferred (quar.)--.------. $1% |Aug. 15|Aug. 1 Pins ncbgnacepianensqunadane 1 Dec. 23/Dec. 13 
Habison- Walker Retpetertes pref. (quar.).--.- 14% July 20\July 6 Michigan Gas’ & Electric 7% prior lien. -------- 31 % |Aug. IjJuly 15 
Hammermill caper Ce ema ois menarke die a 5e |July 3lj/July 16 enon td ddogdidanh he adaaead 1 Aug. I\)July 15 
Hanna (M. A.) soum. pref. (quar.)...... $1% |Sept. ljAug. 15 Michigan Public Service 7 % preferred. -.....-..-. 13} Aug ijJuly 15 
Hanners Oil Co., common. --_........--.--.-- 2c |Sept. 15]/....---. 6% these Gutnanhebbbbcosssodmaa 1 Aug l)July 15 
ponents ocececcenceene- ee ry a lsaig 38° Michigan — GRRE Joceécccesesecesocezcces Be oops. 2° Sept. 
Harris & Co — EGP) occcacceccccce , Se Sh of Gn cnpetecnssesdagnrtercopcengecs ° . 
Preferred osaab pinta ee HT an $1i$ [NGS floc. 38 Mine Hill & Schayikili Haven RR. Go. G@-e5--| $144 |Aug. IiJuly 13 
Hartford Electric’ i stat angen nethinmenmmnanil 73 1-3c |Aug. Ilj/July 15 Missourl Kansas Pipe Light 96 | autre psodesenel j Aug. IjJuly 15 
Hartford Times. Inc., bid % preferred (quar.)_..| 68%c |Aug. ljJuly 15 | Missouri-Kansas Pipe Line Co...........--.- Oc |Aug. 15)July 20 
Hat Corp. of America pref ee a $1 Aug. l|July 18 MGioss B bibeapektisniasvddsasenssumls oc j|Aug. 15/July 20 
Hawaiian Commercial Sugar Co. (quar.) wocce Aug. 15)Aug. 5 Meters Containers, Ltd. (quar.) phitiadé ddd daa t20c |Oct. 1/Sept. 20 
Hawaiian Pineapple Co__-......--..-.------- a re |; Bee lets See ee eee 10c |Oct. 1/Sept. 20 
Hayes Industries (quar.).--.-.-....----------. 12%e |July 25\July 15 iit esabkhbacudddddunsrisigiindddaen 20c |Jan. 2|Dec. 20 
Extra tt St nmoccnansscedsaneasagit 7e |July 25\July 15 issn dacs snehtniaianh ao eaiiitiian ain iniinminmdermiginge 10c jJan. 2)/Dec. 20 
Hecker Pt DEEP Joon cce cocecesnecuned Aug. ljJuly 10 5 cumulative preferred | Guar. bbabetinde $ 1 . 1)Sept.20 
Henkel Clauss, eS $1 Oct. Sept. 20 5 cumulative preferred (quar.)--..--.-..- 1 Jan. 2)Dec. 20 
Hercules Powder preferred (quar.).......-- 1% / |Aug. 15i|Aug. 2 Monsanto Chemical B (semi-ann.) 2 Dec. 2)Nov. 9 
ERE Aug. 15\July 25 Montana Power Co. yt ad nhdstnb es 1 Aug. IljJuly 11 
Dt Cl0G?.)..casmocbndbo-gnenetneeen 31 Aug. 15\July 25 Montreal Light, Heat & Pow Power . (quar.).- 3 July 31|June 29 
on Spencer, Bartlett & Co. (monthly) --- ies Aug 39 Aug 20 Moore (Wm. R.) Dry Goods Co. (quar.)....... : os. t Oct. 3h 
onthly .. eel Po 7 Bi) ee © ee Berea ne Dec. 
Sines CEES et OD censdaricsctctséovetewe 30e : BlAug. 15 Morrell SEE 00 cephtutisvacthineunuudews July 25|June 29 
ely Dovelepusens Oo. GQUEP J ccccecessscue le iJuly 25'June 30 Gas PE, GER. poccccacuccee cecusts $1% |Sept. liAug. 15 
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Name of Company 


Per When | Holders 
| Payable|of Record 


Name of Company 





Ts 3- = Insurance Society (quar.)--------- 


oreage Stas, (Nova Scotia) (quar.)...----- 
i 


iablo Mining (quar.)---------------- 


Mountain States Power Co_-_-_--------------- 


5% preferred (quar.)_-_-------------------- 
Muskegon Motor Specialty, class A (quar.)----| 


National Battery Co------------- ,-we-sercce= 


National Bearing Metals Corp., 7% pref. (qu.).| 
National es i a inca ane 
Preferred (quar.)..-.--------------------- 


National Chemical & Mfg. (quar.) -~--------- 
National City Bank of N. Y. (quar.)---------- 


National City Lines $3 pref. (quar. y. nudges ie 


$1 class A (quar.)......-.------------------ 
National Distillers Products (quar.)----------- 
National Electric Welding Machine (quar.) ----| 
National Funding Corp., class A & B (quar. asd 
National paveness Cop we BD cccsecaduawai 
National Lead —' B (quar. \canntunesecnl 
National Power 15 ight Co.. $6 pref. (quar. y= = =| 
Nat. Savings & Trust Co. cw ashington, D. C.)- 
ee ed wees 5 bye i, CUR J 000 caved $| 
ewberry ( Jo. pref. (quar.)..-------<e-- 
Newberry (J. J. TR ealty = Bi % pref. A (qu.)- 
6% preferred B (quar.)_------------------ 
New York Air Brake Co__-.----------------- 
New Yorks Merchandise Co. (quar.)------- 
Niagara Hudson Power Corp. Ist pref. (qu. ‘Pe 
1900 Corp. erred A & B (quar.)-.-------------- 
. —_ A (quar.)....------ 


iat & , Wester Ry Tet, GREE.) eccccnsecceaas 
orth ptr Ounce “inns inknanine 
Noth Carolina Railrood a “Goak 608.) .ccess 
Northern ilincis Finance SON: craconcccuanes 
Preferred (quar.)......------------------- 
Northern Railroad of N. H. (quar.)---.------- 
N rigs States Power (Del.) 7% \deried aN 








Occidental eeeans er rr 
Ohio Public Service, 45) pref. (monthly)----.- 

6% preferred lees ree re Fe 

5% preferred 

5 preferred (quar.)....-------.----<<0- 
Oliver United peers. ine., Class A........c-<- 
Omar, Inc., preferred (quar. Jowncnecancceses= 
Onomea Sugar (monthly). ...---------------- 
oe = Bissteis Bs GHEE Do ccccccccosecosess 







UMD SPs IE). ccc ceccccccccscccuscsses 
lst preferred (quar. a ee ac alee eee 
2nd preferred (quar.)---------------------- 

Pais Finance pw Ser. A 5 ogc (quar.) - 

% series C pre Eval COR J 0sssneekbee 
referred (quar 2 ees ee 

RAS Lasmene Corp. (quar.).....-..--.22-0- 

Pacific Public Service, preferred (quar.)..--.-.- 

Panhandle Eastern Pipe Line— 

Preferred A & B (quar.)_.-.---.----------- 
Pearson Co. 5% preferred A (quar.)....------ 
Pender (David) Grocery, class A (quar.).-.---- 
Peninsular Telephone (quar.).........------- 





q 

Penman’'s Preferred ( 
Penn Traffic Co. (se 

Pennsylvania Power Co. $5 pref. (quar.)...---- 
Pennsylvania Salt Manufacturing.......--._-- 
Peoples Bigs. Bank (Brooklyn, 'N. Fd) CAs 
ed ad em nsonnsnedeeseeneeee 
rowing C Se DT J. cdsctavebaumennn 
i itctnénnpnadkahadhahauts | 
phia Co” ‘quar, Oeste cedaneneonman 
Ne ai a ea aS i 
Electric $5 preferred (quar.)_-.---- 
Electric Power, 8% pref. (quar.)--_| 
Germantown & Norristown RR_-.-. 
cay nen, (OUR .). ccacecccece 
Long Distance Telephone Co. (mo.).- 














Acceptance Corp. (quar.)........--.- 
OR agape 
orthern R 

Pittsburgh Bessemer & Lake Erie (s.-a.)....-.-- 
Pittsburgh, Cinn., Chicago & St. Louis...-.---- 
Plymouth Co a ie as ahaa ve es tena 
Smeg 8 aE RES Sgt AE api? 
Polloc & Box 79 nod ey preferred (quar.) ...- 


1% ealecred (4 ees een enone eee ecnene 
Portland RR. Cot Me, > BS 604. C.B.).cccese 
Potomac Edison 7% — FERS 

Sd so ccncacncccctosnesee 
Procter Pe Gamble‘ Co. \quar.) GE PS Rr 
Public National Bank & rust Co. (quar.)_..... 
Public Service Co. (Colo.) 7% pref. (monthly ee 

6% preferred (monthly veuwepehobusupined 

Pubie referred ers A it a 
ti Co, (N. 7). 6% pref. (mo.).... 
Income Shares (quar. Faoh éenkhatenad 

say ts Co., preferred Nea | ee LEB 
Employees i) A Biantschaseade 

. 4 | Spee 
Raymond Concrete Pile preferred_._.....___-- 
Revenues a -» $2 _ Rai pe i ag 

Die cabanas enicnsheaddeeaan 
~— Peete Dt) haben buintendemeunees 
ron 3 rp ose. 

. A.) participating a neooas dhqunnbeense 
Rood EE ree Mrererred. ..... cc ccccccee 
pe ey aie Ge ills $1. 601 eee a 
soa Mig. So. Fund, pref. A & B (quar.)___ 
Re — (R. J.) Tobacco Co. (quar. interim. _ 

on © (aver. interim) ................ 
Rhode Is Island Public Service A (quar.)_________ 

I bc acoccoccecaés caine 
pS eee ae ie 

Riverside Gement Co. pref. (Quer .)..... Raped 
Roberts’ Public Markets (quar.)_........._.__ 





Preferred 

Rockland Light & 1 & Power Go. . } See 
Rolland Pa ahs com, and vot. trust ctfs. (quar.) 
paint ee GUY pada Ganee 5-2 
Rose's 5-10 & 25-Cent Stores, Inc. (quar.)_..___ 
i abin Robbing Pap  , 
Poy So ihe tii ete 

Robbing Paper Cs i peel aeaeaeaaa 


1 |Sept. 1/Aug. 23 
‘Sept tee 22 
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St. Louis a, moh bb gone Gt. CE.) . ccasece 


Scott Paper Co., $47 cumulative pref. (quar.)-- 
$4 cumulative preferred (quar.).----------- 
oe hbase eaes ane 


Seaboard Oil of Delaware (quar.)----.--------- 
ee ee cshsees SSSR SS 
Shamokin ny & Pottsville RR. (s.-a.)------ 
Sierra teow y Ra a yd TEE AOE en eS” 
ee ne TTT 
Sigma Mines Touches) (initial) 
Poo ae se, Ltd.,64%% pref--------- 
i Te 2 catodans een eau 
OO. noc Lo aecencdeeseses 
Smith Agricultural Ciremical gS) ee 
South Pittsburgh Water Co. 5% pref. (s.-a.)_--- 
Southern California Edison Co., Ltd. (quar.)-- 
Southern Canada Power Co. ( Dh eee 
et Indiana Gas & Electric Co. 
Deeeeesee (GUGP.). .-coccawccescscccccs 
spiowe, Se nec caabaatenanee 
OS er ee ee 
Sports Products, Inc. (quar) LIE St a 
Standard Brands, Inc. 344 ¢ gm. pref. (quar.)-. 
Standard Fire Insurance ( ) (@tae.) .ossee- 
Standard Wholesale Phosphate & Acid Works_- 
Stanley Works 5% pref. (quar.)..------------- 
mr oe 3% pref. (quar.)--- 
pre (QUBP.) 220 pecccccccccceccce= 
Steel of Canada (quar. Vidhaancnéesmasbent 
f”  ) RES" 
Sterling prs tt ee aS 
Se igh tases) 
prefe CE). ctacnoen saaases 
Stuart DD, a ) Oil, Ltd., ay CE 3. cacacdnd 
np saehbssecabaw 


Preferred (qu 
Super Mold ey PE? CUD Jc cnactscusous 


Tacony-Palmyra anaes SE, GP ac ccanene 
re ene manh hae abe a dal 
me Power & Ligh. $6 pref. (quar.)......--- 
2 @ Se eee ee 

Thateher Mfg., — OS a eae 
ee... epentboseadobeié 
——. Gold a ke ae ee i aia a 
Toledo Edison Co. 7% pref. (monthly)_...---- 
6% preferred (monthly). .......--.......-- ' 
5% preferred (monthly)..............---.- 
Tremamaricn Seas 
Tubize Chatillon Corp. class A_.------------- 
Tung-Sol Lamp Works pref. (quar.)---.------- 
Union Electric (Mo.) $ Srahurved eee 
ee Gee ae EE. LOOP.) . cn cacccwcccesscecs 
United Biscuit Se. «Sica aon adel 
SERRE NE 
United Bond “share. Bs HOE io cnaccasesos 
United Drill & en of eee 


United Gas Improvement (quar.).......--.-.-- 
Preferred [ —* [NEE RE PZ 
United Light Rys. 7% preferred (mo.)......--- 
7% prefe | 2a as 
% preferred (monthly). ...............--- 
Bg preferred {mont ly) 





preferred (monthly) 
preferred (monthly) 
6% preferred Dito pekchenkaknegbae 
% ll eee 
6% ay ee 
Uni ited Mercnants & Manufacturers, +" ‘alee 
United New server BE. & Canal (quar.).-..-.-_- 
United States Ho n Machine, ‘ee, (quar.). 
United og Petroleum Co. (quar.).........-- 


a 


Universal Lear obacco a Ene. (G0G8.).-caae 
Upper Michigan ay & Light Co. 6% pf. (qu.) 


6% g (goer ©esesergeces coccceccse 
Utica Clinton & inghamton —  papeespgeemneagegee 
Va Car Heating, Inc. (quar.)........-.-.- 


% pret. 
iy. preferred ( Mactiaemaetanese 
%, preferred fa De nsbbdacancnesbnaaide 
ve. ae Po A | Sa 7 Fe 
Virginia —_ a ain an Ss ae Gintin wure we 
Vv eS eee 
eferred (q 











ee ee 


Waukesha Motor Co. Ny Pe 
Welch Grape Juice Co., pref. (quar.)...-....-- 
West Michigan Steel Foundry— 
_ Convertible yl — ites ci hnidcak eae aaah 
‘Prior preferred (quar “as 
West Penn Electric %, £PEET SS ee 
6% ares (quar.) 
ia Pulp & Paper, 6% pref. (quar.)_. 
Western Cartridge Co., ve. | Site Stee 
Westminster Pa Co: os 3 3} eevee 
Westmoreland, Inc. (q =X, - RETR Ee a ATER 
Weston Electrical fnstresente ee 
Weston (Geo.) Ltd., preferred (quar.)......-- 
West vaco Chiorine ‘Products (quar.)_..------- 


i 2, i Dn. asheeseedscescsoncscese 
Wilson & Gon "6%, pre IT. co: on ab oh dnenertetnesQanitideunin 
Wilson Line, inc., Boe i Bare: 
Winsted Hosiery Co. 8 A. Sa pe Ee 





Wisconsin Electric Power Co., 6% pref. (quar.) 
Wood, Alexander & James, Ltd., 7% Ist pref___ 
Woodall Sy om AY ae. ee ad 


fg. Co 
Yuba Consolidated Gold Fields_.._......--.._. 
Zeliers, Ltd., preferred (quar.).......-....... 
Zion's Co-operati ve Mercantile Institution. ~~ ~~ 
Quarterly 
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* Transfer books not closed for this dividend. 
t On a ey of accumulated dividends. 
Ri. — in Canadian funds, and in the case of non-residents of Canada 
deduct Esaoue aren of the amount of such dividend will be mad 
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Condition of the Federal Reserve Bank of Weekly Return of the New York City 
New York Clearing House 
The following shows the condition of the Federal Reserve The weekly statement issued by the New York City 
Bank of New York at the close of business July 17, 1940, | Clearing House on Friday afternoon is given in full below: 
in comparison with the previous week and the corresponding | graremenT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
date last year: ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JULY 18, 1940 
July 17, 1940 |yuty 10, 1940|Suty 19, 1939 * Surplus and| Net Demand Time 
A ; ; : Clearing House * Capttal = = Deposits, 
Gold certificates on hand and due from a a ae 
United States Treasury - eS, 8, 934, 442,000/8,921, 487,000 |6,556,816,000 $ ¢ < $ 
Redemption fund—F. R. notes___..__- 035,000 1,311,000 857,000 Bank of New York..... 6,000,000} 13,940,700 218,188,000 22,869,000 
Other cash t.....-...-.-.--.--.--.--- 104" 958,000) 104,417,000) 99,238,000 Beak CS Manhattan Co. 20,000,000 26.651 acs . b+} 088, a £0-235.000 
. ty Bank_... ,500, 8,819, a 4,474, 
By reserves....-..-.--...--.--.- 9,040,435,000/9,027,215,000/6,656,911,000 Chem Bank & Trust Co_| 20,000,000) 57,240,100) 741,097,000 6,797,000 
Bilis discounted: Guaranty Trust Co... _. 90,000,000] 185,639,400) b2,209,980,000] 73,624,000 
Secured by U. 8S. Govt. obligations 7 Manufacturers Trust Co| 41,748,000| 40,151,100) 671,264,000} 97,874,000 
direct and guaranteed............ 55,000 75,000 231,000 | Cent Hanover Bk&Tr Co} 21,000,000) 73,285,300) c1,161,508,000| 62,226,000 
Other bills discounted.............. 192,000 159,000 956,000 Corn om Bae = Co. 15,000,000; 21, 021 300 Leeda. 27,896,000 
First B aoe 10,000,000} 109,530, 36, : 1, 
pits toe ee 247,000 234,000 1,187,000 Irving Trust Co_..._._- 50,000,000 53,310,000 714,696 ,000 4,712,000 
—~ ug t in open market...........) -- eee ee 216,000 | Continental Bk & Tr Co. 4,000,000 4,450,400 58,957,000 1,105,000 
ee a 1,996,000 1,997, 000 2,798,000 Chase National Bank...) 100,270,000} 134,091,000/¢3,027,820,000) 44,455,000 
U. yb wa 5 securities, direct and guar- vie Avenue — a 500,000 4,136,008 , ian'ets aoe eau ae 
: » ankers Trust Co...... 25,000,000 81,778, el, ° A ° A 
— Guede deeb ecskuehdonceangn 405,667,000) 405,667,000, 267,978,000 | Title Guar & Trust Co. 6,000,000 2,465,000 13,842,000 2,177,000 
SE RENE np 345,434,000) 345,434,000) 345,926,000 Marine Midland Tr Co_. 5,000,000 9,448,000} 123,222,000 2,983 ,000 
SEs ccc cknseGecencedbaensecnagh, 5 éaacteie 8 8 §6 sadnbens 125,869,000 New York Trust Co____| 12,500,000) 28,000,800) 431,035,000) 35,883,000 
Total U. S. Government securities Pepto ‘Natt x ane ~ 7'000;000 §:087°700 "3, 648. 000 51,225,000 
direct and guaranteed_.........| 751,101,000] 751,101,000) 739,773,000 Oe ee Oe Oe ee tsa 
— ——— A cto cnecneienl 518, .800 14,792,214,000' 701,919,000 
Total bills and securities...........- 753,344,000! 753,332,000! 743,974,000 otals 518,518,000 932,644,800 7 
ne Lrg Tn allen neyo ne et ae 2 Ri 2 gun'ten 5 oan aae * As per official reports: National, June 29, 1940; State, June 29, 1940; trust 
Uneollected items.................-..| 213,249,000) 155,704,000| 188,600,000 | Companies, June 29, 1940 
aE ae re 9,802,000 9,802,000 8,942,000 Includes deposits in foreign branches for latest available dates as follows: (a) $276,- 
Other assets..----------------------- 16,321,000) 16,210,000) 14,588,000 | 456 999; (») $73,749,000; (c) $2,383,000 (July 18); (d) $73,853,000; (e) $21,225,000 
UN Ma ésictccciice ee 10, 035; 211 ,000|9,964,348,000|7,618,254,000 (July 17). 
Ltadiltttes— ee eS a Sepa aa ek. 
F. B. notes tn actual circulation... ___. 1,396,725,000]1,393,250,000/ 1,127,718,000 
posits—Member bank reserve acc’t__|7,471,718,000\7,494,355,000|5,651,544,000 
U. 8. Treasurer—General account. - - . 113.737.0900! 121,165,000) 180,211,000 THE LONDON STOCK EXCHANGE 
= 8. i papege ranean Lane 000] peg Myo yee Quotations of representative stocks as received by cable 
eee ee eee ee ee , . | ‘ , , , 
e ay ¢ e past week: 
KE ee 8,321,268,000)8,306,635,000 6,195,243,000 ach d a af th a t k , 
Deferred availability items.........__- 193,823,000) 141,086,0C0| 175,404,000 Sat., Mon., Tues., Wed., Thurs., Fri., 
Other liabilities, incl. accrued dividends. 268,000) 304,000 657,000 July13  July15 July16 July17 July18 July 19 
9 915 | oun a Boots Pure Drugs... .- 34/9 34/6 33/10% 34/- 34/- 
BOE PR cnsncdcececnseecans 9,912,084,000/9,841,275,000|7,499,022,000 British Amer Tobacco. 65 /- 65 re & /9 8 3/1% 82/8 
Cable & Wire ord..... £35 £35 3! 35 5 
Capttal Accounts— : 
EE PER cetniitscescdncsccscss 51,076,000} 51,073,000] 50,865,000 | Central Milo & Invest- . oS. “sh “Sawec “ae Seri 
Surplus (Section 7)--..2 2222222222222. | 53,326,000] 53,326,000} 52,463,000 | Gourtauids 3 & Co... 25/- 25/- 24/7% 24/3 23/10% 
Surplus (Section 13-b)......---------- | 7,109,000] 7,109,000) 7,457,000 a eens onan £3. £3. 3. £3. £3 
Other capital accounts............-..- 11,616,000} 11,565,000 8,447,000 | nistillers Co......... 55/- 54/9 53 /3 54/3 és 9 
- 0 5 5/§ 5 \4 5/7% 
Total liabilities and capital accounts. 10,03:5.211,000|9,964,348,000|7,618.254, nw eae 13/4 «18/8 ~—«By/ala: «B/S «B/S 
Ratio of tota! reserve to deposit oo ae a ee _— — : wing Hudsons Bay Co-.---- Closed 22 6 , 23 . 23 - 23 13 ny /3 
F. R. note liabilities combined_----_ 93.0% 93 1% 90.0% | me tebe CB t.. O/T STK Sik SO a 
Commitments to make industrial ad- ; 7 “ anGee ENG BY... an - 3 in in 62/6 
ee eee | 758,000 gi1e00) 2,196,000 | Sena pmeee-----"---" £544 £554 £54 £544 EB Mg 
t “Other cash” does not include Federal reserve notes or a bank’s own Federal | Rio Tinto......-....-- £534 £59 £5% £574 £54 
Baverve tent sot Bola Boyes 222-2 -- sig te ae, bare fe 
x These are certificates given by the United States Treasury for the gold taken el TTanspors...-... 33 /* pe fA hg Bier? See +7 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from | United Molasses..-.-. 17/10% 17/9 474 ty ie 
100 cents to 59.06 cents, these certificates being worth less to the extent of the | Vickers-.-.--.----.-- 12/9 12/9 s/4% 18k 
difference, the difference itself having been appropriated as profit by the Treasury > gona mcrae e183 £13 c13 £1\% £11 
ee ee + + 4 








under the provisions of the Gold Reserve Act of 1934. 








Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained, 
These figures are always a week behind those for the Reserve banks themselves. The comments of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appear in our department of ‘Current Events and Discussions,"’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 


described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 
outside New York City. Provision has been made also to include ‘‘acceptances of own bank purchased or discounted" with ‘acceptances and commer- 
cial paper bought in open market”’ under the revised caption ‘‘open market paper,” instead of in ‘‘all other loans,"’ as formerly. 

Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans” and ‘‘other loans,” 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"’ page 3590 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JULY 10, 1940 (In Millions of Dollars) 





WEP ety | | | j 
Federal Reserve Districts— Total Boston |New Yort| Phila. | Cteveland! Richmond, Atlanta | Chicago St. Louts Mtnneap.| Kan. Ctty| Dallas | San Fran, 














ASSETS RS oe A er fe ee $ $ 8 ee Re ee $ : $ 

Loans and investments—total_-..-..-- | 23 683) 1,186; 10,245 1,179 1,871 677 616 3,394 680, 396) 680) 513 2,246 
I, cupncdnegtenncesecess 8,461) 615) 3,108 457 699 270 306 971 321) 189) 304 266 955 
Commercial, indus. and agricul. loans) 4,447) 302; 1,828] 218) 267 121 151 600 178) 95 179) 172) 336 
GOED GAINS GRD kd <ccccccanscsce! 297 65 95) 31 6 10 3 38 9 3 21) 2) 14 
Loans to brokers and dealers in securs _ 377 12 270) 21 18 3 4 30 4 1, 3} 2 9 
Other loans for purchasing or carrying 

CIGD 6 cssscscosscscesccence 471 18 217) 33 24 14 11 69 13 7\ 10| 13| 42 
pF) eae eee | 1,200 80 198) 50 175 43 32 120 54 11 30) 22) 385 
Oe odie: ae | 36 1| 29) 1 D> womens as am 1 —— 1} 1 
tT Pili etcncesconcanasebasee | 1,633) 137 471 103 208 79 104 114} 62 72 61 54) 168 
TUORUEY WEED. oncccccccccccscccese 773) 7 Peer BS” dna 2 286  __ 15 26} 6 
Treasury notes.._._-- aa 2,070) 39) 1,082) 33 166 158 39 314 38 29) 68) 39) 65 
United States bonds .........-.-.-- 6,383) 348) 2.768 320 592 128 102 1,009 135 113} 91) 81| 696 
Obligations guar. by U. 8. Govt...- 2.416) 49 1,355 99 123 53 62 292 68 22) 67) 45 190 
Cae? Gs 6. ba cnncccécessscc- 3,580) 128) 1,513 279 290 68 105 522 107 43) 135 5 334 
Reserve with Federal Reserve Bank... 11,660) 613} 6,868) 493 696 218 142 1,499 249 98) 204 141) 439 
Ct Ge Oc cnanensdageneeenee 512} 147 104 21 50 23 14 77 13 8 17 12) 26 
Balances with domestic banks. _..... 3,208) 177 216 214 342 250 234 542 185 140 307 301) 300 
Other assete—net............------ 1,155) 71) 390 79 95 40 59 75 21 15 24 30) 265 

| } | | 
LIABILITIES 

Demand deposits—adjusted......... 20,824 1,288 10,393 1,017 1,405 537 428 2,828 483 310 538 486 1,111 
‘FERS GRCEND..cccdcccassecesccos~ 5,321) 235 1,052! 262 744 202 191 971 190 116 146 136 1,076 
United ~ oy A> ump deposits - - a 13 53 45) 39 29 38 111 15 2 19 27 69 
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Weekly Returns of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 18, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 17, 1940 


July 20, 
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ree hers Omttted July 17, Ju» 10, July 3, June 26, June 19, | June 12, June 5, May 29, May 22, July 19, 
sens oe oe) 1940 1940 1940 1940 1940 1940 1940 1940 1940 1939 
$ | $ $ | $ $ $ $ $ $ $ 
ASSETS . 
Gold ctfs. on hand and due from U. 8. Treas.x. | 18,028,478 17,944,476 17,840,475 17,653,476| 17,536,475| 17,201,476| 17,053,492) 16,935,473) 16,841,976) 13,651,218 
Redemption fund (Federal Reserve notes) - --- 0,353 10,862 10,862! 10,862 11,191 11,190 10,490 9,021 7,737 7,722 
Gy GD “asheccdoaccedecccococcnscesseese 367 ,639 360,233 338,248 378,780 371,023) 367,698 348,578 359,026 374,374 356,076 
| } 
Tota reserves.....-. Seccccescocccccosceces 18,406,470) 18,315,571| 18,189,585| 18,043,118} 17,918,689) 17,580,364) 17,412,560) 17,303,520 17,224,087| 14,015,016 
ee 8. G t obligations 
. 8. Government o ° 
direct one _ — " eee 768 654 711 704 691 1,101 1,450 1,760 1,093 998 
Other bills discounted............-------- 1,439 1,350 1,437 1,557 1,501 1,316 1,332 1,303 1,234 3,599 
Total bills discounted. ........-.---------- 2,207 2,004 2,148 2,261 2,192 2,417 2,782 3,063 2,327 4,597 
556 
Bille bought in o . ncansstabeeuml <adasene”" pPadasee ~““uceahal seal... oaseasel <aendel . «<ememel |. <eseas ‘niineiae 
Industrial eavnnane. Petctncdebinneccanmeutc 9,118 9,153 9,186 8,975 9,011 9,085 9,088 9,161 232 12,557 
United States Government securities, direct and 
uaranteed: 
Bonds Bbc os SSRPRSEETERSOcHenescesceesne 1,323,196} 1,323,196) 1,323,196) 1,343,183} 1,343,183] 1,346,995) 1,346,995) 1,346,995) 1,346,995 911,090 
DLCs inthsbtsconctsanhnnen ae 1,126,732) 1,126,732] 1,126,732] 1,130,125] 1,130,125] 1,130,125) 1,130,125) 1,130,125) 1,130,125) 1,176,109 
ee eee sat  “mucseen ~~ § Waweee “ -Giahesl > “<stdusel.. <émkeesl. . ooeeeet . poactsl ~adaseat i seeons 427,938 
Total U. 8S. Govt securities, direct and 
oS 2,449,928] 2,449,928] 2,449,928) 2,473,308} 2,473,308] 2,477,120) 2,477,120) 2,477,120) 2,477,120) 2,515,137 
i teen  8|6e 6p ieackal . eal. deeeewen!) _aeibeas« aeeseel 4. .cadecet~ = 2e6eken ““shseebe 
ee ee eesesbeenet saenebl) ebeseal / ~ ceaneel caebbesl.. “aeenesl  seneeel.  anbisal °. wesecetl aetanan. | aavend 
Total bills and securities..........-.------ 2,461,253} 2,461,085, 2,461,262) 2,484,544) 2,484,511] 2,488,622) 2,488,990) 2,489,344) 2,488,679) 2,532,847 
Ey tlh cK ckaesnemabeeneene (toned. tiie’ “cose! “So ee we § Gesetee ¢beacel wwieekel - meeenl °<6€eie 
Due from foreign banks...........---..----- 47 47 4 47 47 47 47 47 47 167 
Federal Keserve notes of other banks......-- 23,608 22,981 20 ,227 18,489 20,642 20,149 18,871 19,262 21,377 23,951 
<a 790,313 659,473 721,440 656,231 805,226 819,868 673,347 637 ,292 664,147 707,470 
ll FR 41,440 41,439 41,436 41,490 41,536 41,532 41,511 41,555 41,595 42,345 
Ge a as pv badbsbsocccetbesestoces 56,114 55,381 54,450 54,057 53,019 68,863 64,396 63,561 62,465 48,639 
in bbtiindadestinecdcctesksnsaee 21,779,245) 21,555,977| 21,488,447) 21,297,976) 21,323,670) 21,019,445) 20,699,722) 20,554,581| 20,502,397) 17,370,435 
LIABILITIES 
Federal Reserve notes in actual circulation. -.-.. 5,230,359| 5,232,463) 5,247,837) 5,144,450} 5,103,916) 5,081,314) 5,065,239) 5,038,386 4,984,611] 4,508,962 
Deposits—Member banks’ reserve account... | 13,863,019) 13,764,343 13,736,629; 13,722,819] 13,712,233] 13,510,111) 13,386,697] 13,215,148| 13,222,502) 10,412,047 
United States Treasurer—General account. 278,395 297,428 221,447 300 ,610 298,212 65,424 308,135 377,749 370,008 764,216 
a io eee snbbeeneiak 733,601 765,082 753,332 658,679 659,828 455,030 454,181 440,086) 449,854 279,038 
EES a 564,920 508,748 492,022 480,897 438,487 559,080 494,321 509 ,464| 484,761 355,016 
Gn < i: 6 ip pheceekebeeeint 15,439,935° 15,335,601] 15,203,430] 15,163,005] 15,108,760 14,789,645) 14,643,334 14,542,447| 14,527,125' 11,810,317 
Deferred availability items_............-.-.- 750,395 629,472 679,476 629,569 50,862 785,528 632,339 615,189) 632,653 703,441 
Other liabilities, incl. accrued dividends..._-- 1,690] 1,881 1,373 5,786 5,301 9,297 5,277 5,181| 4,728 2,172 
 thincccdbinccoactsseccecss 21,422,379] 21,199,417 eon 20,942,810} 20,968,839] 20,665,784) 20,346,189] 20,201,203) 20,149,117| 17,024,892 
| 
CAPITAL ACCOUNTS 
CR te Si cennneensasccacccevescocecs 137,449 137,238 137,194 137,103 137,097 +136,169 136,165 136,151) 136,127 135,282 
3 ee pRE ES 151,720 151,720 151,720 151,720 151,720 151,720 151,720 151,720) 151,720 149,152 
Surplus (eetion 13-b). «2. ccccccccccccccce 26,839 26,839 26,839 26,839 26,839 26,839 26,839 26,839) 26,839 27,263 
Other capital accounts. ............-.-.-.-- 40,858 40,763 40.578 39,504 39,175 $38,933 38,809 38,668 38,594 33,846 
Total liabilities and capital accounts-_---.-.-- 21,779,245) 21,555,977| 21,488,447, 21,297,976) 21,323,670) 21,019,445) 20,699,722 20,554,581) 20,502,397) 17,370,435 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined_......... 89.0% 89.0% 88.9% 88.8% 88.7% 88.5% 88.4% 88.4% 88.3% 85.9% 
Commitments to make industrial advances---. 8,611 8,682 8,700 8,762 8,587 8,676 8,828 8,852) 8,883 11,292 
|= 
Maturity Dtstribution of Bills ana 
Short-Term Securtttes— 

1-15 days bills discounted. ..............-- 1,198 1,026 1,069 1,171 1,117 1,451 1,814 2,081 1,386 1,529 
16-30 days bills discounted. .........-....-- 115 136 145 178 112 87 149 206 167 108 
31-60 days bills discounted. ..............-- 224 153 162 182 281 256 196 208 196 1,908 
61-90 days bills discounted_-..............-- 296 275 304 214 235 128 132 136 171 611 
Over 90 days bills discounted---...........-- 374 414 468 516 447 495 491 432 407 441 

Total bills discounted._.............--.-- 2,207 2,004 2,148 2,261 2,192 2,417 2,782 3,063 2,327 4,597 

ee eee ee Ss )6 Co ”6§=—6hFa } }~=§ seamed  -«sauank -aibene 384 
rr er Ce. ee 0 oe ae es eee) ee ~= beeen © edéeesl” ~“‘pasessl  eesesel  ahacee 8 
Soa eee or) et eR Soe de . Oo eee Mb > pei _. sateen «| eben > <e8eaMo- ebeckal 23 
RE NE EE EELS FE TE Se Fe Tea Tae Terese: Cnr: 141 
ge eR! eee, Niet: it Le aii erate sau a: SUNN a2 

Total bilis bought in open market......-.|  ___.. seen: | |«<Gupel BS ‘gaa “Seweael  calsebel © “Sadie desaued” © “Seeeal 556 

1-15 days industrial advances_...........-- 2,151 1,913 1,910 2,057 2,137 1,621 1,623 1,561 1,609 1,387 
16-30 days industrial advances_._.........-- 95 368 367 98 79 604 588 145 142 767 
31-60 days industrial advances__............ 184 89 78 352 881 902 893 634 622 270 
61-90 days industrial advances._............ 287 362 369 218 207 102 85 875 897 572 
Over 90 days industrial advances..._.......- 6,401 6,421 6,462 6,250 5,707 5,856 5,899 5,946 5,962 9,561 

Total industrial advances. ..............-- 9,118 9,153 9,186 8,975 9,011 9,085 9,088 9,161 9,232 12,557 
U. 8. Govt. securities, direct and guaranteed: 

i Pete... secre ceain t - -sacssal - <ceaical-" ~sccastl'- ~seaeusll ~easewel ~esseuel - sasaual ccsssal csseew 74,218 
TU teteettnviicaccsncniecepenoeh «adh 0 be ee ae (Fee VR | Oe I en OE Tee es ee 85,355 
ec priieicceiihet “dbusal | i iguccsak O.-saaacel i -eencaul.~ ~eakeedl “<demeedl “O-beesadlh. .~wacteak eee 145,765 
tah i iiittsdiieccquninat _-chasket muses’ easahe “aol .. geeeeeh «‘measiedtO oo besacal . on ae: EE hee 105,963 
Gt Ses mene ben cccccdéenccscsetense 2,449,928] 2,449,928] 2,449,928! 2,473,308) 2,473,308) 2,477,120) 2,477,120) 2,477,120) 2,477,120) 2,103,836 

Total U. 8. Government securities, direct 
of ae 2,449,928] 2,449,928] 2,449,928] 2,473,308} 2,473,308} 2,477,120) 2,477,120) 2,477,120) 2,477,120) 2,515,137 
> ES rR pacer BE Ree SS ER SS Tees cee | actin 
Federal Reserve Notes— 

ssued to Federal Reserve Bank by F. R. Agent 5,565,621; 5,550,315! 5,533,705) 5,452,808] 5,422,695) 5,398,209) 5,367,189, 5,349,723) 5,318,607} 4,819,794 

Heid by Federal Reserve Bank..........___. 335,262 317,852 285,868 308,358 318,779 316,895 301,950 311,337 333,996 310,832 
In actual circulation... -...............-- 5,230,359, 5,232,463 5.247 ,837| 5,144,450) 5,103,916] 5,081,314) 5,065,239) 5,038,386) 4,984,61 1) 4,508,962 
Collateral Held by Agent as Securtty for | 

Notes Issued to Bank— | 

Gold ctfs. on hand and due from U. S. Treas... 5,669,500) 5,624,500) 5,604,500) 5,557,500; 5,536,500) 5,483,500) 5,455,500) 5,455,500) 5,430,500! 4,942,000 

A) aaa , 265) 1,152 1,334 1,434 1,429 1,669 2,028 2,307 1,657) 2,449 

ee ee UTES COGUIURccccddiec!) 8 kcdcel  “snnccs!  cccdusl “aeneae i. dbesient  Sehaeth?’  Veanedh. .--cenest wedde idiakeie 
Wetek COMME. 2.00 o- ccnccceccccesess-s | 5,670,765! 5,625,652) 5,605,834! 5,558,934! 5,537,929] 5,485,169! 5,457,528! 5,457,807| 5.437.157! 4,944,449 











* “Other cash’’ does not include Federal Reserve notes. 


t Revised figures. 


= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as pro 
provisions of the Gold Reserve Act of 1934. 
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Weekly Returns of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 17, 1940 

































































7 Ciphers (000) Omitted 
ederal Reserve Agent at— Total Boston |: ew York| Phila. |Cleveland|Rickmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |SanFran 
ASSETS : a «© $ 7 7 7 $ i $ £ $ 
Gold certificates on hand and due 
from United States Treasury______ 18, ae 478)1 000. 762)\8, 006. 442) 929,143|1,162,580) 449,288) 335,673|2 oat 110} 435,257) 260,227) 378,078) 234,303/1,023,615 
Seeeeee, fund—Fed. Res. notes__ 0,353 1,988 1,035 ,302 606 935 247 1,109 451 518 175 678 1,309 
—— eae penants 367, 639| 32,769] 104,958} 31,003} 25,991) 21,736} 18,578] 47.526] 17,361 6,377| 18,077) 14,601] 28,662 
| 18,406 ,470| 1,095,519 9,040,435) 961,448/1,189,177| 471,959| 354,498|2,873,745| 453,069] 267,122) 396,330] 249,582/1,053,586 
Bills Seared 
Secured by U. S. Govt. obligations, 
direct and guaranteed.__...__... 768 50 55 111 173 53 15 71 100 60 31 a 
Other bills discounted___....__... * es 192 114 41 105, 169 19 100 50 288 284 77 
Total bills discounted_......._- 2,207 50 247 225 214 158 184 90 200 110 319 333 77 
Industrial advances__..._..__.__.__ 9,118 1,145 1,996 2,689 349 871 230 297 5 217 194 465 660 
U.S. Govt. securities, direct & guar.: 
0 ERE CTT a ee 1,323,196 96,517| 405,667) 105,011) 135,697 66 ,228 48,524) 140,398 61,227 38 ,930 62,501 51,559} 110,937 
Ee apes 1,126,732 82,186) 245,434 89,421) 115,549 56,395 41,320) 119,550 52,136 33,150 53,221 43,905 94,465 
Total U. S. Govt. securities, 
direct and guaranteed________ 2,449,928] 178,703) 751,101) 194,432) 251,246) 122,623 89,844) 259,948) 113,363 72,080} 115,722; 95,464) 205,402 
Total bills and securities_...._.___ 2.461,253| 179,898| 753,344| 197,346) 251,809) 123,652 90,258} 260,335) 113,568| 72,407) 116,235) 96,262| 206,139 
Due from foreign banks_____.______ 47 3 18 5 4 2 2 6 1! Seea 1 1 4 
Fed. Res. notes of other banks______ 23 ,608 1,108 2,043 1,130 1,461 3,069 1,976 3,434 2,281 795 1,848 539 3,924 
Uncollected items.................. 790,313 77,397 at. 249| 55,893) 92,686) 62,750) 26,667) 107,357| 33,153 19,174 34,352} 27,383) 40,252 
I 41,440 2,861 9,802 4,509 5,476 2,507 2,012 3,356 2,344 1,381 3,149 1,140 2,903 
at 56,114 3,791 16. 320 4,406 6,330 3,253 2,016 5,678 2,438 1,687 2,546 2,589 5,060 
Pe Ga pdricdcdatecsdicsece 21,779,245) 1,360,577 | 10035 211|1,224,737\1,546,943) 667,192) 477,429/3,253,911) 606,854) 362,566| 554.461) 377,496/1,311 868 
LIABILITIES 
| da in actual circulation. .._- 5,230,359| 427,832\1,396,725| 361,528) 474,540) 229,762) 167,496/1,137,523| 197,462) 143,318] 191,247 81,779| 421,147 
ts: 
Member bank reserve account... _- 12,863,019) 763,393\7,471,718| 681,988 oes. 124) 318,808) 226,636\1,833,018) 323,030) 154,758) 282,620) 218,219} 730,707 
U.S. Treasurer—General account. 278,395 8,242) 113,737 11,658 9,099 8,711 13,479 35,852 13,945 14,406 14,425 15,897 18,944 
SE I 6h ns cc sbscdbne 733,601 52,012} 264,392, 71,343 67. 703} 31,303 25,480) 87,359 21,840 16,016 21,112} 21,840) 53,201 
ee Se nn ns eccedne 564,920 9,220; 471,421 10,732 15,091 2,176 5,107 7,973 5,879 7,685 1,865 2,534 25,237 
ef a eee 15,439,935) 832,867|8,321,268| 775,721) 950,017) 360,998) 270,702|1,964,202| 364,694) 192,865) 320,022) 258,490) 828,089 
Deferred availability items_._....._- 750,395 74,977| 193,823 54,265 88 672 60,932 26,183} 106,534 33 565 17,043 32,518 25,779 36,104 
Other liabilities, incl. accrued divs__-. 1,690 280 268 188 226 24 92 209 44 91 133 79 56 
Tee TR dncbdccwsdcdccdad 21,422,379) 1,335,956 9,912,084|1,191,702| 1,513,455 651,716) 464,473|3,208,468| 595,765) 353,317) 543,920) 366,127/1,285,396 
CAPITAL ACCOUNTS 
Sa ae 137 ,449 9,335 51,076 11,897 14,040 5,317 4,648 13,873 4,143 2,958 4,407 4,135 11,620 
OS, SaaS 151,720 10,405 53 326) 14,198 14,323 5,247 5,725 22,824 4,709 3,152 3,613 8,974 10,224 
Surplus (Section 13-b)__..........- 26,839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts.........._.. 40,858 2,007 11, — 2,547 4,118 1,666 1,870 7,317 1,699 2,138 1,379 1,994 2,507 
Total liabilities and capital accounts 21 vee 245.1 360,577 57 7) 10035211, 1 as. 737\ 1,546,943} 667,192) 477,429 13 .253,911| 606,854 362,566/ 554,461) 377, 496) 1, ,311,868 
Commitments to make indus. advs___! 8,611! 265) 758| 1,137) 1,138 676 511! 17 350 56 <r 3.544 

















* “Other cash” does not include Federal Reserve notes. a Less than $500. 


FEDERAL RESERVE NOTE STATEMENT 

































































Three Ciphers (000) Omitttea | 
Federal Reserve Bank of— Total Boston |New York; Phila. |Cteveland Rtchmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |SanFran, 
Federal Reserve notes: $s 3 $ $ $ $ $ $ $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent) 5,565,621) 448,127|1,497,496) 383.603) 499,668) 246,325] 182,007/1,185,761| 208,349) 148,725] 199,070 88,865) 477,625 
Held by Federal Reserve Bank .-- 335,262 20,295 _ 100, 771 22,075 25,128 16,563 14,511| 48,238 10,887 5,407 7,823 7,086 56,478 
In actual circulation.........-- 5,230,359| 427,832 13 396, 725| 361,528) 474,540) 229,762) 167,496\1,137,523| 197.462} 143,318} 191,247 81,779| 421,147 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury____| 5,669,500) 460,000 1,525,000) 390,000; 500,000! 260,000) 185,000/1,200,000) 219,000! 150,500} 200,000 91,000! 489,000 
BED HE nccccacnddéesbhsécnecs 1,265 50! 247 195) éebwte EE «. -disid anadll ae 200 110 a  ststehs sabe 
iat in ne we 5,670,765 460,050. 1,525,247 390,195! 500 000 260,158! 185,000. 1,200,000' 219,200' 150,610' 200,305 91,000' 489,000 








United States Treasury Bills—Friday, July 19 
Rates quoted are for discount at purchase. 


























Bid Asked Bid Asked 
July 24 1940........ 006% | cccee Sept. 11 1940......- 0.08% | ----- 
July 31 1940........ OBBH | cocee Sept. 18 1940....... 006% | conse 
Aug. 7 1940........ 0.08% | -..-- Sept. 25 1940....... OLEH | cccce 
Aug. 15 1940._....... 0.08% | ----- Oct. 2 1940....... 0.08% | ----- 
Aug. 21 1940...... 4) OSE 1 ssece Oct. 9 1940....... OOTR | cocce 
ug. 28 1940........ 0.08% | -.-.-- Oct. 16 1940_.....- 0.08% | ¢---- 
Sept. 4 1940........ OSB * sesec 





Quotations for United States Treasury Notes—Friday, 
July 19 
Figures after decimal point represent one or more 32ds of 
a potnt. 


























Int. Int. 

Maturtty Rate Bid | Asked Maturtty Rate Bia | Asked 
Dec. 15 1940...) 1%%)\ 101.4 101.6 | |June 15 1943_..| 1%%| 102.2 | 1024 
Mar. 15 1941...) 14%%/| 101.13) 101. isiisepe. 15 1943__. 1%} 101.17) 101.19 
June 15 ped 1%%} 101.13) 101.15||Dec. 15 1943__.| 1%%| 102.5 | 1027 
Dec. 15 1941...) 14%) 101.25) 101.27 |Mar. 15 1944...) 1% | 101.18) 101.20 
Mar. 15 1942___| 1%%| 102.28) 102 30|/|June 15 1944...| %%/ 100.24) 100.26 
Sept. 15 1942...) 2% 104.3 | 104.5 ||\Sept. 15 1944...) 1% 101.20) 101.22 
Dec. 15 1942.__' 1%%! 103.26| 103.28'|Mar.151945._.|' %%' 100.9 | 100.11 





Stock and Bond Averages 
Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 
































Stocks Bonds 
| | ,t0 10 | 

Date , 30 20 , 15 ,; Total 10 | First | Second| 10 Total 
Indus-| Ratl- | Utilt- | 65 | Indus-| Grade | Grade | Utilt-| 40 
trials | roads | tes | Ztocks| trials | Ratls | Rats | ties | Bonds 

July 19_| 122.18 26.40 | 2 22.44 | 41.68 | 106.26) 92.06 | 47.61 | 107.84| 88.44 
July 18_! 123.00) 26.49 | 22.57 | 41.93 | 106.26) 92.62 | 47.85 | 107.84] 88.64 
July 17-| 122.82) 26.35 | 22.51 | 41.83 | 106.34) 92.65 | 47.80 | 107.65) 88.61 
July 16-| 123.12) 26.33 | 22.64 | 41.93 | 106.38) 92.58 | 47.86 | 107.49| 88.58 
July 15.| 121.72| 26.10 22.52 | | 106.23] 92.25 | 47.44 | 107.56, 88.37 
July 13./ 121.48) 26.05 | 22.53 : 41.43 | 106.231 92.33 | 47.53 | 107.541 88.41 








THE PARIS BOURSE 
Trading on this exchange was suspended June 11, because 
of the war conditions then prevailing in the country, and has 
not since been resumed. Last quotations reported appeared 
in our issue of June 15, page 3777. 








THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: 








July July July July July July 
13 15 16 17 18 9 

———__——-Per Cent vA Par LD 
Allegemeine Elektrizitaets Penetinehesite7s) $68 151 150 14 149 §=6149 
Berliner Kraft u. Licht (8%)-......-..---- 185 185 isa 183 184 
Goeemers DAG Ge) occecoccccscsaccsees 119 120 120 «120 121 121 
Deutsche Bank (6%) $668006060S06600000068 128 128 129 129 130 130 
Deutsche Reichsbahn (German Rys. 7%)-..128 128 127 127 127 127 
eee? BOGE Wiiblacancocccecccedseces 119 «+119 119 119 «119 120 
Farbenindustrie I. G. (8%)--...-.-.---.-- 179 180 180 179 179 179 
Reichsbank (new shares) -.............-..- 111 112 112 112 112 113 
Siemens & Halske (87,)......-.-..-.------ 230 233 232 235 236 237 
Vereinigte Stahlwerke (6%)-.......--.---- 123 124 124 123 123 124 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
July 13 July 15 July 16 July 17 Jul, 18 July 19 

Silver, per oz_. Closed 22 1-16d. 223-16d. 22%d. 22%d 22%d. 
Gold, p.fineoz. 168s 168s. 168s 168s. 1688 168s. 
Consols, 24%. Closed £72% £72% £72% £72% £72% 
British 34% 

War Loan... Closed £99 4% £99 '% £99 1% £98% £98 %{ 
British 4% 

1960-90__... Closed £110% £110% £110% £110% £110% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 
Bar N. ¥.(for.) 34% 34% 34% 34% 34% 34% 


U. 8. Treasury « 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 





United States Government Securities on the New 
York Stock Exchange—See following page. 

Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 385. 
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Stock and Bond 





DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—OCash and deferred delivery sal 
account is taken of such sales in comput 





es are 
ing the range for the y 


ed in the day's range, unless they are the only transactions of the day. 





July 


Sales if New York Stock Exchange | 





20, 1940 


No 


| 
| 





United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 


Quotations after decimal point represent one or more 32ds of a point. 





Datly Record of U. S. Bond Prices|July 13 





Total sates in $1,000 units___| 





Treasury {High 
4s, 1947-52........-.- + Low. 
| Close 

Total sales tn $1,000 units - -- 
High 

Gs, 396O-Qb oc dcccsnoces Low- 
Close 

Total sales tn $1,000 units... 
{High 

3%s, 1946-56.......... Low. 
| Close 

Total sales in $1,000 units --- 
High 

3%, 1941-43._........- Low. 
Close 

Total sales tn $1,000 units .--| 

| png 

3%s, 1943-47.........- Low. 
= | Close 
Totaljsales in $1,000 units _- - 
High 

MEG, BBE ace cestésencee loos 
Close) 

Total sales in $1,000 units...) 
High 

3iés8, 1943-45. ......... Low. 
Close! 

Total sales in $1,000 units __- 
7 {High 
CR a Low. 
. lose 

To &aies in $1,000 units__- 
High 

3s, 1946-49.......... Lew. 
Close 

Total sales in $1,00" units___ 
(High 

38, 1949-52. ......... Low. 
Close 

Total sales in $1,000 units__- 
High 

ee ea Low.| 
_Close 

Total sales tn $1,000 units _-__| 
(High 

Oy oS) 4 Low. 
{Close 

Tota sales in $1,000 units__. 
(High 

2%s, 1055-60. ........- 4 Low. 
| Close 

Total sales tn $1,000 units__- 
High 

3%s, 1946-47.......... Low. 
Close 

Tota *ales tn $1,000 units. _| 
High 

Sis, BGG ccccccasce {tow. 
Close 

Total sales tn $1,000 units___| 
High! 

2%s, 1951-64. ......... Low. 
Close 

Total sales in $1,000 units___| 
High 

2348, 1956-59.......... Low. | 
Close, 

suas sales in $1,000 units ___| 
High 

2%s, 1968-63. ......... Low. 
Close 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales 

















-| 119.28 
119.28 
119.28 


120 
120 
120 


103.20! 

103.20) 

103.20) 
1 


' 
te 
+») £85 


- | 
| 108.16) 
108.16) 
108,16) 
3) 


109.1: 
109.1: 
109.1: 


110.10 

| 110.10 
| 110.10 
1 
107.27) 108 
107.25 


| 107.27 108 


Pe 107.13) 
107.12) 
107.13 


107.11 
107.11) 
| 107.11 
1 2 
106.25 
106 .20 
| 106.25 


102.21 
| 102.21 
102.21 


110.16 
110.16 
110.16 


107 .26 
12 17 


July 15\July 16\July 17\July 18)July 19 





2 


— 
os 
ts 
Ral 


106 .24 
106.24 
106.24 

1 


119.29 
119.29 


| 119.29 


107.27 
107.24 
107.27 

15 














Datly Record of U.S. Bond Prices\suly 13;July 15|July 16|July 17|July 18;July 19 
Treasu High 106.17, -.-.| 106.17, 106.19 ----| 106.16 
2%8, 1960-65 pihanacoond |b py 106.17 ----| 106.15) 106.19 ----| 106.16 
{Close 106.17 ----| 106.17) 106.19 ----| 106.16 
Tota sales in $1,000 units --- 5 annul 8 1 oben 5 
igh 108.10 108.9 ososs Fae cane nents 
ee ie ae 4Low., 108.10 108.9 iceanl Tn eaee pa 
(Close) 108.10] 108.9 | ----| 108.14) ----| ---- 
Total sales in $1,000 untts --- 1 witdices 1 eee sone 
een “Sicel dacsl éaasl Genel’ Cabinet ieee 
ee pee Low. June dade fai ue sis all Pee 
| Close tech i cherie onan anes — wnines 
Total sales tn $1,000 units __- éduts bene ae ikea een --- 
. (High ee _--- 105.15 105.16 105.17 nh 
234s, 1949-53.......... 4 Low. ey _..-. 105.15 105.16, 105.17 5. 
" nies | Close - _--- 105.15) 105.16 105.17) 105.11 
Total sales in $1,000 units_-_- oem a a 2 2 2 . 1 
‘High 105.15 105.16 105.19 105.19 anaal 105.15 
246, 1960-52. ........-- dLow. 105.15 105.16 105.17) 105.19 ----| 105.15 
|Close 105.15 105.16 105.17 105.19 ini 105.15 
Total sales tn $1,000 units. -_- 4 1 2 solani 1 
{High ---- 103.10 103.9 | 103.14 ----| 103.4 
2348, 1961-53. ........- 4 Low. ----| 103.10; 103.9 103.14 éooe| See 
| Close .-- 103.10 103.9 | 103.14 --.-| 103.4 
Total sales tn $1,000 units __- cane 1 9 navad : 
(High cecal MED 4 éacel socal ee 
Eee {Low mbes ----| 104.31 asus ----| 104.29 
| Close oe ----| 104.31 eum ---| 104.29 
Total sales tn $1,000 untts__. bees we 3 7 nest 2 
High ----| 103.23; 103.17| 103.22 ~---| 103.16 
ns chadenndas Low. --- 103.23, 103.17 103.20 .. 103.16 
| Close ----} 103.23; 103.17} 103.22 eh 103.16 
Total sales in $1,000 units_-_- — 1 1 2 baad 1 
Federal Farm Mortgage bay sacs ) Caen muies a eat weak 
SRG, 1066-66... .cccacce Low. A snets arseeaii am . wie 
| Close Paitin seam ee — os osee 
Total sales tn $1,000 untts_-_- : en i ae * ‘aie 
(High we 107.15. 107.14 107.16 veawl ae 
Ph SEs ceicaconnsal 4 Low. on 107.15 107.14 107.16 eoeoél Bee 
\Close| ...-| 107.15 107.14) 107.16) —.--| 107.14 
Total sales tn $1,000 units__- on 4 1 ohew 
(High aw 104 — — = 104.2 
eae { Low. 104 ome ‘abcae . 104.2 
| Close di 104 ca gun 104.2 
Total sales in $1,000 untts__. ‘ 1 “6 pas Side 
{High bbnm odan ext in anmiates 
Des SEMEN wn ccdoccess 4 Low. — “= ane Pet 
| Close shinee seen ‘aku " anae 
Total sales tn $1,000 units. -_- ‘ _ ee ar. oan aene 
Home Owners Loan (High esack ee oh oscel aan 
3s, series A, 1944-52....< Low. : 107.3 - sont Tu at 
| Close 107.3 cine aoe sanieth 
Total sales tn $1,000 untts__~- ee am 9 aoe 
{High ee wa 103 24 = menue atten 
Bae, SOO EE. accesses 4 Low. meen / 103.24 oa naa kas 
Close ae ‘ 103 24 ee =. 4 a 
Total sales tn $1,000 untts._- atta er 3 — —_— lia 
High, 101.22 ae 101.22 101.21 101.20 101.20 
134s, 1945-47......... Low. 101.22 _.-- 101.22) 101.21, 101.19) 101.20} 
[Close 101.22 ..-| 101.22) 101.21, 101.19; 101.20 
___ Total sales tn $1,000 units __- 6 os 20 1 10 5 
* Odd lot sates. ft Deferred delivery sale. {~ Cash sale. 
Note—The above table incluaes only sales of coupon 


bonds. 


Transactions in registered bonds were: 


3 Feeeeery 4548 1907-1068... caceccccccsccss Sas odes tetra dioioniniss 119.26 to 119.26 


1 Treasury 3\%s, 1946-1949 
1 Treasury 3s 1951-1955 
1 Treasury 2%s 1955-1960__ 


111.10 to 111.10 
110.9 to 110.9 
107.25 to 107.25 





United States Treasury Bills—sSee previous page. 
United States Treasury Notes, &c.—See previous page. 








New York Stock Record 






























































STOCES Range Stnce Jan. 1 Range for Prevtous 
-—— — for NEW YORK STOCK _— On Basts of 100-Share Lots | Year 1939 
Saturday ;| Monday Tuesday , Wednesday | Thursday Friday | the EXCHANGE | 
July 13 | July 15 July 16 July 17 July 18 | July 19 | Week | Lowest Highest | Lowest | Highest 
$ per share i$ per share $ per share | $ per share | $ per share | $ per share | Shares Par| 3 per share $$ per share | $ per share $ per share 
*5712 59 | *571g 587%) 587% 587%g| *571g 587%) *5712 587%) *58ly 58% 100 | Abbott Laboratories...No par} 50 May2l1, 704 Febi4 53 Apr, 71iz Sept 
*115 141 |* 15 141 |*115 141 [*115 141 |*115 141 |*115 141 | ...... 434 % conv pref........100) 110 May 22 147 Feb 8 120 Apr) 14912 Sept 
*321g 473) *321g 4733) *321g 473%) *321g 4733) *321g 4733) *321g 4733) ____-- Ab & Straus.....Vo par) May 22, 461g Apr 5| 331g Apr! 4912 No- 
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* Bid and asked prices. nosales onthis day %{ Inreceivership a Def delivery mn Newstock rCashsae. + Ex-div. y Ex-rigkht. { Called for redemption 
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614" *2: 114% 231, 231, 3 112 *10212 112 *30 32 10 Beiding Ry par enabe 1714May 56% 3 ig June lg Sept 
1111s 11484 °31110 oa hosts can *.00n 12 |*1 32 lg 115 200 + Fag ne 25 Jao 50'4 120! 
4% °111 2312 112 02 1 *30 *108!s - Beigiap viation . No par 49\gJu 1| 39 10 44 Apr 2% Oct 
*111l, a *23 12 |*103 112 |*10: 32 12l2 11212 *Z1, 9 oni ix A us Loan... ‘0 par 219May 2 893,May 10|| 99% Aor| 3 le Oct 
*233, 2: ‘ *103 = 1 : *102 313 ! *29 15 112 ” Rig . Ler “5.900 Bend cia. Ind “vy ser’38N: 2219 23 lpMay 15% 24l “ 
12 *10: 112 91, 31%, “110 1 #81, “37%, “Osu| BA Benefi 50d No par 631gMay 2} 12512 5 Apr 7% Ja 
*103 1 2 .*102 3134) *291, 5 1 83 Gato’ 27%, Osi, 200 1 -tepeahglpeet - par May 2 41g Jan 14 1 Oct 
¢ 112 *2910 31% *110 Ii 84 an aha IRlo 27%4 18% 2, ) Pr Gieccce (Ded).No 10912 21 Apr 4 Rlg Apr 3614 
“25 115. \*110 ore vm "28° Bs 7. 15% 50 518 500 Bethienem a i faacBis perl 18 May 15 is gan 3 Tee Des b7" Dee 
é ' s #3 o<e ‘ . *5 227 « ° % 
a oases ie de ic] ae ies Bl “| oer gus cr e i ig Aur al] iB Deol 3 
Bris! “27ie 7: ! *50 = 518 7s 278 hn A ae Bigelo er -Ne 13'2 14 
w-= on. 2712 M4] 18's 1 4% *50 Sie) 278 614 7 1211 300 ack & Deck ccocee --5 ay Mar 
272 272) 1814 1814 y - ae - . oe +, 20% 120% an tee £00 | Bee oon On Og June 27| 80 : 
O° Bil ba 2712| 27l2 Tals 76 1° | te eee 17% 00 | Eee & Lanta rs redemptio 
*50 51 #2715 =" 7514 123 . *1207, = i 17% al 734| ae | — ningdale — . tied for 
97 7 5lg 7 9 8 be 174% 7 2 toom Co __1Cs 
754 75s 21S 131 rth vig) ie i 7" enois OT snakes Blumenthal » Ex-rights 
20 ' 130° 12 vig a lag 7g) 17” «17 *11'y 13 7 2 Ex-div. 
7% a ag | OPS aaa) 11%, a | 60 65 7 Cash sale. 
“17, 17ig 17, 171e| °158 12? *11% 62'2 *60 | n New stock. 
712 171, s15i2 13 | — 6212 6212 f detivery. 
5g 13 *1lly 1: 2 * a 2 
ze ae “a ¢ fu reeiverbip._« De 
62%8 . his day. ze 
ont 
: no sale 
ked prices: 
* Bid and as 
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| Range for Prevtous 
ae . . — . Ks Range Since Jan. 1 } 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | aa — sock  — On Basts of 100-Share Lots Year 1939 
Ae r Frida the EXCHANGE | Lowest Highest 
Sag 18 | sudyts | suite | duly tr" | outs | Justo | Ween Lowen | Highest = 
dl ieaidiien share |\$ per share|$ per share 
| r share | $ per share | $ per share | $ per share | Shares se 5 per share | . 28%, Apr se 16% Aug) 34% Jan 
% per share | $ per share  $ per : | 14g 14% 141g 141g! 13% 141g' 11,000 | Boeing Airolane Co_---.....- is 22| 295¢May 16 Sept) 2812 Jan 
1414 56% oe ed 14s + s| 217% 32 4 *21'4 2214! *21 22 700 | Bohn Abumtnuse & a ss ny 12319 Jan 3 10012 Sept) 12112 Dee 
*21 2: 21% ‘8 | 1g oh a *106 110 |*106 110 20 | Bon Ami class A..-.--- ‘ 3 2| 7014Mar20|| 51 Jan| 6312 Dec 
*106 110 |*106 110 | 109% 110 |*106 110 4 ag dee ae No par| 51%May 2 4 RE a 
“Sata Sao] Sa's Sa%cl 34. 34% 36% Stil 86 96 | Sate Saul "10001 Maen eeeasing fT ees ial senieeeahl iat Selo kes 
Tas; 18%] 18% 1841 18% 19%| 191% 10%| 19 194 19° tos] 2°500 Borden Co (The) ----22---- 5] i2%May21| 25% Jan 3|| 18% Apr| 32. Jan 
1853 18% A a 53, 16 15% 16 15%, 161g) 3,000 | Borg-Warner Corp-.--.-..---- 18 2% Jan 4 lig Apr 47, Sept 
1512 1512) 15% 157%] 1553 16 15% 4 3 rs 2 o Boston & Maine RR cagece 100 1 May 4 ; rl} 34% Oct 
See peal cone siti oat, sitll one uel ain al ae sil al ee ee a nd 
lag = Nir “ls tr, Rr “Bia| 73 Ble] *5te Bal 8 Biel 1,100] Brewine rt Brame Con No par] 8 May2i| 18% Apr2ol| 7% Aes| 15% Jan 
*5lg 4 4 4 5lg : oc 9! 9 9 9 9 1,300 | Bridgeport Brass --- S 2| 23% Apr 8 16%, Apr} 31% Jan 
#3 914 8% 87%! 9 94) "9 — 75 172 iggs Manufacturing-No par| 1314May 2 ‘ 41 Aug 
71s 174) I7i2 te aii s “31 ae ons? Hin are ar’ a 4 a & feces eases No par HH red 3 son yo H +e yr 53 Aug 
*31 35 Bllg 3: oe" rt : P Bristol-Myers Co_.....-..-- 2 Jan 
42% 42%| 941° 43 | #41 otal “Ss ‘sel a 3? “tn “Ble 1,100 Brooklyn & Queens T¥.Né par| Itz Jan 5 byte 7 Apr 151g Dee 
a) kee 23° a3, 23 23 oon oss 23° 23°| 23° 23% 6,500 Btive-Mash Trands..Ne par ee ot tion July 9|| 27° Apr| 50% Dee 
2314 234%) 2: 3% : - 115 |*108 115 |*108 115 | -_.__. $6 pre series A. 21| 251s Jan 4 135, Apr} 301g Aug 
*108 113 /*108 115 /*108 116 | iiss lg) 17% 1712) 1712 1712] 1,100] Brookiyn Union Gas...No par| 1314May 371, Apr30\| 31in Jan| 41. Gepe 
*17 = 1844! 171g 18 | *17!2 18's, 18lg 18lg) 17% 1712 ene a 100 | Brown Shoe Co...._.. No par| 27 May2l 712 Apr 5 r 25 Nov 
*28% 30's] ae te | 4 i! Kis 19 “Ion ote i912 19's 1,700 | Bruns-Balke-Collender.No par’ 143,May oo a. ; re 1316 Jan 
ity — de le a Zig 7% *7i2 753) 712 71g] 1,700 | Bueyrus-Erie Co......----- S) ov ‘nay 38] 118 baap 71| Oc% Abel 10015 Aus 
Tig 71g’ ~*71g «7 } 7 2 03 |*100 104 | 102 102 30 7% preferred. .......-- 100} 97 May fl dtc ee it 4 ap 8 Jan 
oe ee? 7208 M57e| 3% 3% 3% 3%] Bie 3% 3% SL 3,700 | Budd CE Oe aepeaae Ne foo] 21 May2i| 44a Jan 5|| 20% Apr| 85l2 Jan 
3 358 a4 — ‘S : 1 35 35 36 3312 33le 330 Te BONEINOE ccc ccccece , 22 61, Feb 17 3 Apr 614 Nov 
#2812 30 | 30 30 | 32 aa! “ae Paes Oe ee 412 4%] 2,100 | Budd Wheel_....-___- No par| 3\4May asi! 4 151 30° Jan 
P ’ pr 29 51g Aug 
aig Ais] 4% 4%) 4% 4% =| Al | omen “| 961, 26: 1,100 | Bullard Co--........- No per} 20 Jan 19 . lig Apr| 3414 Mar 
£2615 20 +261 2612 2612 ae 21% 26% 274 *26% 27%4| "600 Bulova Watch. -.....V0 par aa haay 33 Site Son 10 tt rt 20% Dec 
‘ 2612 8 4 ur Dn Mulls Corp..-.-- ¥ % an 
15° 15 | 15! 15!) 15% 1614) 16 . 7 ~~ 7 i” Herd Seen Ga ink iio par} 7igJuly 3 122 i + = 7 Gee 
Tg 712 Tig 7% Ze Lb zs 21 a2 214 2ig 24 1,000 | Bush Terminal_..-__..-..--- 2 May21 1314 Apr 22 612 Mar} 20 Sept 
a te ogie 7" +618 7" A 6% a 7 —s...& SO | Dush Term Bids dep 7 S06. =" ron et 7% Jan 4 573 Apr) 9g Jan 
*6l2 7 2 | 5 Sig) 5 BI 500 | Butler Bros. ...........--- ‘e Apr| 23% Mar 
18 2014 #19 2081 #19 20%! 191g 204) 19% 19%) 191, 198 500 | 8% cone orederred 2272 a3] ‘giMay 24| ait Jan si Singanel Ole Bet 
*18 a th “19 ot “18, et rh Bla 3° 314 *3lg 3% 500 | Butte Copper pemgeer oy oinaes 33 13% Jan 3 7 Apa 163, Nov 
3 34 3 co 2 ; 77 1 1 400 | Byers Co (A M)......- 0 8 847% Nov 
Se era “55° 57 | #54" 58°] #52 58°| “10 'Parciclpating preferred-100| 30 May 22 Soe sae fil fit aeel tye dem 
$57, 59 | 957, 59 | 57 57. | 855 12%! *11%4 12%! 12 12 100 | Byron Jackson Co... .. No ger} 9 May3i| 161s Jan 4 131, Apel 30 Sept 
*1053 * “ign it “10 rt 4 ists 19 . 18 . 184; 18 18 1,100 erate Sasing ....He on a a 4 “ ean Mar 13|| 4812 Mar| 63 July 
*18lg 19 8 Siel “OS biel ST Sinl 6 Cc | eee A 
46" 51's] *45° 51's) *50 51's) #50 Bit “S: "Gal ot a “3,400 | Callahan Zine Lead. 27277~- ] 1 May3i/ 1% Fobail] Se Feb) 31s Seve 
. ye. cp Wie @ i OR 5%] Sie _556| *51g _58| 2/000 | Calumet & Heels Cons Gop..6| dtMay 21 see keriell oc aanl ifm mee 
it anh an? as | ase ashi 19m ae “11% 12°] 12° 12 400 Campbell W & C Fay --Ne per Ben a8it Apr sii 12° Apri 20% Jan 
*11% 14 4% 14%! *141g 1453! 1419 142! 1412 1412! 1,200] Canada Dry ~—jemeee 3612 Dec| 47 June 
L4lz 14le) 14% 14%! 14% 14%) #1414 2 2, : 10 | Canada Sou Ry Co.....-- 100; 34 July16! 40 Apr 17 2 Se, -- 
ing, UA |tn55 BA | G4 OA | #88 BGle #5 Bolel*.5-= Gla] 10 | Canada Sou Ry Go. ....- nt i ee Od a 
2% 2% San Neste asl r ° Cannon Mills_......--. 912) 8 Sept 
#3112 33 *31% 33 | *31!2 33 | Bs. wn a yy i Gee 300 Capital Admin class A_...-. 1] _3taMay 23 a Moy i 35? july 243 Sept 
3712 38% “3712 38%| ©3712 38%! *37% 38%| 379 3781 #3712 37%| -30| “Sa'preterred Aone 00| FoieJune 3] $0 Ape Sil 77. ‘Apr| 8512 July 
*3712 38% 4 00 Pa ty Ps 90 | #86 90 883, 88% 100 Cusetins Cinch & Onto Ry - Lh re 32%May 9|| 13% Apr Sept 
*8514 90 54 : 9 ‘ ‘ D y q 287, 200 | Carpenter Steel Co_......-- 8- 4 Sept 
"as Mh) ae “os as “Bs es 7a] eas Hh) at) 2 Sere cetera) ER | NM Re A) 
31g =2t *2i2 - ey ; 4 48 400 | Case (J I) Co......-...-- 4 1l Apr| 12214 Mar 
#105 110" “104 97 sank 110 103 110 103% 109% 105% 109% “9°555 | Cheer et an nna ooo ones se etchaar rr: ot = 1 3814 Apr 6412 Bept 
4 ; : 1 4753 4734; 473, 48 ’ ater pillar Tractor - - - . May21| 352 Apr29|| 135, Apr 4 Dee 
SO Able] SON 46ls| 40% 40%) S7%5 28K 2814 2855) 28% 2914) 11,500 | Celanese Corpof Amer.No par| 20 May 2 19 Ane Bil 84” Ane] lous Aus 
27 2712} 273, 2812, 2814 2914] 2812 29% n 4 °8 "240 7% prior preferred... -- 100] 10512May 22} 119 pr 191s Jan 
7 7 117 | 118 118 q May 2i| 1212 Feb15|| 7% Aug 8 
*116'4 117. | 116% 117. i 11612 117) | 117) 147 i on tp 61 600 | Celotex Corp......_-- No par| 5 May 72\s Mar 
“Giz 65s| Giz ss ob | as. on 1 ie te toe eet ae] ee eee we Se el Edel fo» Sl tee 
i7is 18%] *17% eo “17% 18%) 17% 17%] *17iz 18%] “1712 17%] 500 | Central Aguirre Conn i| “iteMay 15| "3% Jan 3|| 2% Apr| 54 Jan 
"1712 18%) *17 - =a %| 1% 17 1% 1% 900 | Central Foundry Co-.-.-..-.-- 2 1144, Mar 9|| 10312 Sept] 113!2 Aug 
17g 1%] 1% =A 7g! 1% 7g) 8% S ane ‘ tral Ili Lt 444% preft..100| 106 June 12) 114% 121 t 
#11012 11112] 11112 11112) 11112 111'2 Ne te Me 300 SContral RR of New Jersey 100] 2igMay 18| 5% Apr Ol| Stk ape] 1484 Bebe 
"2% Siz] 82% 3 * 2 a ae ae ty a & 300 | Central Violeta Sugar Co-._.- 4 May2l ee . Bie aoe 67, Oct 
ea 4 ae ee oe a Contury Ribbon Mille.Ne per} 3 May3i| 6 Mar 7i| Sis Apt] 67s Oct 
*3 312) *3 3g 3 Ble * 4 Sle #90 * 102 . *90 102 50 PUORMEEE. wnsscccncscce 00; 90 July | 4llg Janlo|} 32 June| 52% Jan 
le 87 26 26 | "288 26 Bote 6 251g 25lg 2412 24%4' 2,500 | Cerro de Pasco Copper. No par eee on Pen 157 Sig Aug, 13 Jan 
a eee. 4 “i ri ‘ Certain-teed Products... .- 1] _312May ~ oe 
41g 4ig} *41g 44) 1,000 igMay 21| 36% Feb 15 2 Sept] 47l2 Ja 
*4 44! 4% 414 4ig Aly 44 4%, is 212 20% 2112} 1/490 6% prior preferred... _- a 151gMay irs 8 8 Sept] 221 Sept 
*20 20%) 21 22i4] 22 2234! 21% 23 2134 4) 70% ca... lho... 15 May28| 211,May ‘| 105. Des 
08tz 100 | 100 100 |*100% 108 “#10014 1081 1004 10041 101 101 | "iid | Gham Pap & Fis Go 6% ot. 100 P7izMtay22| 80% Ape isi| 17 Ans| 30 Jan 
#98!2 100 : * 2312} *22 22t2 200 Common. -.--....-- 1 to Mar 23 653 Apr} 2ll2 Oct 
*20l2 2212) *20lg 2212} 2lie Zhe} 22 22 22 2 2 pcan: 5 10% June 10 2912 
e12ig 14i9| 13lg 1312 “Ee Sy SS ee “hl "74 |4ts| _ 200 | $Chesapeake Corp. -2- Nemes] spitmay2s| 430 San si] 37° Apel a7la Boot 
- eo Se” eB. ‘ 3712; 372 3814] 6,000 | Chesapeake & Ohio Ry.-..-2 2Ma si dane 
: # of aa, 4 7 : 7ig Jan 16/} 85% Oct] 95! 
3653 365 3673 367 3673 37'4 37 37% 37 é'2 - Nhe Preferred series A. ____- 00 841,June 17 9712 4 Sept 
ae tal tie. rel ce tel cit ted Ste el te Pel oot $Chic & East Ill Ry 6% pi-100/ 7sMay 15] 2iz Jan 3|} Is Sept] 4 Sept 
an itl im ink a’ i'l a AL ome 2 ome 3171608 | Sete Greme Westen elke) | Ghee ae in Sen 4 Ot aml 6” Goes 
am tia rl t+ tl om al Pe le” jt leo. 612May 21 S San Sl te Apt] %s Gaps 
ad ee tl ty tl et tl om te Bie Sree weal ae eee te eee 
EE pe he a at a ae ee » 1 *14 Sie] 1,300) $5 preferred - -----....-100 aR 4. 3 4 Jan 3 lg Dec} 133 Sept 
#316 x am." ‘ie es sie o3,, it ae a Ig lg 500 ae North West i they 31 lig Jan 5 5g Dec 353 Sept 
716 16 16 4 16 ae » OE eo eae a r| 204 Jan 
ce ee ~ oot ror! on 1014 500 | Chicago Pneumat Tool.No par} 81s.Aay 15 b=) -= : cote 7 3915 Sept 
27° 30 ‘| ea7at 3. #29 311 29 * 31% #28 32 | #29 : 32 ant $3 conv yaaa gh par ay ee Po 50 * Stee 2|| 44 Aug! 504 Nov 
*27 30 | *27% 3: ¢ Dia) Mes - Ee gy Seenge: Pr pf ($2.50) cum div No par A 7, Sept 
wa at Bae Aa ae TN De HM fie ad. Me MM Geceped Pe!  ~Fy + Ak 4 ci fc sa 
*lg 14 *lg M4 *1g 14 be R 4 oar . 4 < aes 300 7% preferred.......--- 00 SisMay st oo - . aan 1% Sept 
2 3s| “hie fas on by + the “1 rhe! 4 a ee ote eee Gis on 7iMay 21 1112 Mar 28 71g Apr! 953 Mar 
4 o16) 4 a | 3,' *g g3,' *8 | ga ete ieago Yellow — , 1 Apr| 15% Sept 
* 8%,' #8 8%! #8 8%' *8 8%4 4 May 21| 16g Apr 15 0 Di 4 
10% 10%| *10% 10%] #10! 1075 Me Te Diy lie ty BR les tg Bd eee BR ae a oe a Pa 
3 es: m1 aais aa" a engi a “234 Py #2319 24 20 | Chile Seeger Os pan beeel * iSraMay 28 Hh aur 8] 5355 aoe 94% Oct 
*24 ir . 65 Bla 63% 651g] 11,300 | Chrysler Corp--..-..--..--- 8| 14% Jan26|| 9. Apr| 147% May 
62%, 632] 631g 63%) 64 6653! 651, 67 6514 66 3% ’ ee lee a rea... No par June 1 4 Tie Same 
so sgl Sat gail cake g9al SHB 30s) AB Soul Ag GaN) 100] te eacd-=---*o Ago] a dumeasl ae web a| 7b See] arsane 
*91 9212] *91 9212) *9112 Q2Ie! *92 g2te] *92 g2I2 $03 2| ------ City Investing Co........ 100] 45 May 18 et he tee Be 
*4512 -..-) *45lg ..-.) *45l2 ..-.| 4512 ...-| *4512 -.-. #21, 3&1 400 | City Stores..............-- 5} 2 May 15 aa rete iT Apri 3415 Oct 
*21g 23g) #214 238 2% 24) *2 253 214 23, 2 an 400 | Clark Equipment... _. No par| 24 May2l1 3 = - 8|| 140 May| 140 May 
me in 6 aes be ie 134 |on”. an fo. 138 g | MOS ee ae O8.n ee ee ee "66 Mar 6|| 68 ‘Feb| 69 Feb 
*_... 124 |*._.. 13 cane be oo 3 am Ta ‘ ie 5% wpreferred.......... } % Sept] 115 Feb 
eid” 113 feiia” 113 | atzig anata an? anzte 111% 111%] 111 11134] 120 | Clev tilum $4. 6 BHA par eS ee sl aetiiee Gl SoG al te Gee 
*112 1: ‘ : “f'n | @ Pe *31 321 200 | Clev Graph Bronze =— > Mar 28 69 Sept} 78 Mar 
; 3219] *3114 321g! *317 3212! *315g 3212] 3llo 32 3 2 74 May 16) 80 Mar 
H s78° 80°] #77) 80°] 77° 80°] #77 BO “77g 80 | 80 80 10 | Cigpecial gtd 4% stock. --60 seesee isl Site Am ill Sitedonl oot des 
$27 27%! “27% 2794) “27%, Dray] “27% Ys] #271, B7q] #277 Drs] ~ 71,400 | Ciumax Molybdenum.- No par eon foe aur 4 Sit aoe] 38° Dee 
AE, Ee a a 3312 34%5| 3314 33%4| 1,600 | Cluett reeds. -400| 131 ‘May 22| 142° Feb 14|| 125 Sept| 135 Mar 
*33 33'4 < . 2°. 2 + . 2 ; an i EE 133 Jan 
o1aate 10s'a| 188 103 103 1031 e025 10312 103 103 “103 103 ~~ "800 se Co naenons ae + er 4 re at = . 6212 Dec 
*10212 10312) 103 ‘ ‘ 2 _ Ie i : , 
qe wt ne te "3 tt ois t fi tt. it Kite tise ~ 3,300 Oclause Painalive Pest No bar $4 “June 10 50% July 10 wt — nbeeconeane 
#1153 12 | 11% 11%! 1: wg 117 =| a 0 par wogannns sro-gee 
O98; 99%] *088, 100 | *98t2 100 | 222 Datel #22 241s! #2218 24"! 300 | Collie & Alkiman.....No par Se bey $0) 130. 201) tee tor atin Dec 
22 22 ! #22 221, 23 2 2412 ; haan. 100| 108 May: “ itz Dee 
*10814 109 |*108'4 109 | 108", 1081 *10sts 18 1° teee ee | cee, ee) - sa] cas oon oben Corp.No par| 12isMay21) 24, May 10 ‘oa a “tae 
“Se” Sul og | "ray ‘aul say Sul ea, 3 | eat 8 gg | Cemete 3 Seemes...-- in] fae al sae sta 
*2 34] *2 3\4) 2140 Bly 214 4 ro 4% ist preferred. .....- A Big Sept 
: ; : -$ 3lo| *3 312 ¢ 2 May22} 5 Apr 4 31g Aug 8 
*31, 333, *3 33g 3% 634s] #314 Sig) #314 2 . fae 4% 2d preferred__..__- 100 14 ‘| @ a. 
19° 1914] 19° 19'| iol roi] tok rot] 19° 19"] Iai gz] ~3:300| Columb Br'd Sys Ine ol A. tS Sassi] aeniawisl 34 Aor S60 bes 
19 19%) 19 16 914 1912 4 4 , (SS aN > 
wae bl 2 fe | Hat 1B ay HS) tae | aR | | csi can Hie —vet| “euMayas| “Pa'awe all ‘hy ABH “2 BS 
57g 57 573 6 57, 4 4 57 831 831 "800 6% preferred series A_._1 2° 9°93 26 6213 Jan| 83 Feb 
#8410 85 831g S4i2) S85lg 85l2] 84 84 | 784 84 2 2 6% preferred.......... 00} 59 June 3) 7:5 aD 
*67 705s) *6714 7055! ws al Se 1 oe’ ae" o7b% $1 200 Columbian Carbon v te No par i 3 ad + oot Mor “s TB a 1553 Jan 
weet OE howe St #41, 45s! 414 47%) © 100] Columbia Pict v t c...No par 2) 1515 Deel 3000 Maar 
7 7 : 4} 231g Jan 29 2 2 
*414 4 ate Alay tala B75] Ale lg] Ohta 8s pts 100 | _ $2.75 conv preferred. No par| 14%May 2 sot aarl BF. den 
° 175g 1812} 18t2 1812 10| 27%June10} 48 Jan 3 34 AD 
engit 2Sts) “27s 18ts] *17lg 18te] *177% 18is 28 2819 2812} 1,200 | Commercial Credit.......- 3] 108i¢ Feb 21 98lg Oct] 10953 Aug 
*281g 2812] 2812 28!2} 29 29 2853 2873] 2812 28%, 2 ’ 4% % conv preferred.-_-100} 95 June 1 Ig > 
"M ' 134 ue 1343 pate Bt "33" "354 "33 ‘33 Sots 33% 2 Too Comm! ‘I nate nag 2 a roel 7 — % 113 Mar 8 103% Sept 11012 June 
345g 3453 5g 34s) 34l2 35l2 , . ‘ 4.25 conv pt ser '35_No 5 5 16 Sept 
os Har ax iN har Fac Me™ he 2 Meg MR} PE Se ee 
9 8% 8% 8 s 11 1 ‘500 | Commonw'ith & Sou..No par ? 3 7212 Aug 
: 1! lig 13g} 17,500 , 42 May21| 73% Jan 8 45%, Jan 2 
it 13, 13g I lg 13g Ile 1'g 133 d os 4] $6 preferred series. ..No par May 4 324, Dew 
5 ‘ y 2 GOlg) *5814 Glitz 400 . > 257%gJune 10; 33 Apr 8j| 22553 Apr 2's 
62'2 62% | *60 62% 623, pa et Ie | i Commonwealth Edison Co..25 $ 
30's 30'4] 301, 3012) 3012 30%] 3053 31 | 30% 31 30% 31 | 17,400 | Co 
-rights. ¥ Called for redemption. 
very New stock. rCashsale zEx-div. y Ex-rig' 
* Bid and asked prices; a0 sales onthisday. tInreceivership. a Def. deli . nN wand 
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New York Stock Record—Continued—Page 4 
nge for Prevtous 
Volume 151 Range Stnce Jan. 1 nem i 
JOT PER CENT | Sales YORK STOCK On . 
LOW AND HIGH SALE PRIC - or for EXCHANGE oe Highest 
a Thurs ay | Week rei per share 
| sare | arses | hart ace | apa | et fer Beaay'a| © 6 Saa"a|* "5 “gel "a aes 
July Ma 3 an 
— $ per share | $ per share | $ per —_ —. Conde Nast Pub Inc_..No ~~ 14 "May 18} 243, Feb Fe . pi on Dec 
a pee eee | © ae eee | 9 pe ane | © ee nee 1 oe al ois" ital 1,600 yo mney, gamete St lr Rig aa 
"25, 3 *2%, 3 “4 17. 17 1714 1712 121 200 | Congress Cigar___.__.- 10/ 10 June12 8 5\| iFig Aug) 32% Nov 
. 1655 17 2 124) *12 8 Sit = anna 10} 311g Apr 2 
4 16 | 16 16 2°| #12 124) 12 -— ye - tee Ctls of depo 175gJune 2 r| 9% Oct 
18 1212) #12 121g) 12 12 | /312 tai] "12. 12%| #12 2012] ” 2,200 | Consol “Airerate. Gor “No par| 75 Jan29| 16° Apr oll se AM as” fee 
#12 1214! “12 12%) *12 2114! 2012 2135] 201g ” -_ st “me Onnnemdaces Clgar.--- foo] 63 May 20| 98 Apr Bil 79% Apr 91 Aug 
20 20121 078 #83 g! *R34 Gig 8% ‘ *72 (Ba Ree preferred eter eres 100 75 May x Feb 21 Tg Nov 1 
*23 9lo) 87, 87 a a 4 * 80 *72 80 97 1 20 6% pref mee enews 453May 21 97 Apr 35 Mar 
“70° 80 | 70 80 | *70 oat ba: OMe] “ORs OF. CED OE 6 ae Consol Coppermines - ye May 21) 32% Apr 5 1di% Jan| 1081) Aug 
*83% 8612) *841g 85 7“ . Big 54g] 5g one os 2835] 7.700 | Consol Edison of N Y.. > a 97'4May 21 1101s Mar ; a D Qi, Jan 
3; 5! 8 3g] 28 28! : : 5 preferred........ M 8 121g Mar 
are ovat] 271s 27% 127% aw Be or *10612 10812] 10512 — oo Come Film Industries... -1 Pry 22 10ts on ‘ gat a 7% Mar 
7e *] 107 7 3 4 . 2 NO knde dod par lg May 23 2 97, Sept 
Sosgtdedadesded & Sing cere aca) Stra] Hae f] ke ie sen 
° *6 lo 4 4 3 23; 234 , = Consol O orp...-... 1 June 4 9 Sep 
RHERER ER ES S & Sle BRUT haul asl a Al it 
614 614! 614 2 +13 15g] 15g) 15g] * 15g oat 255g 500 | Consol vtc......100} 8%May 104° Feb 7|| 88 Sept] 101% Dee 
*J1g 15g) *1g 53 #23, 3 23%, 2% 244 2 *12° 13 100 5% ae 50 ptNo par| 9314May 22 le Apr 24 91g June’ 174 Dee 
me ee > ro 9 at a a en Pg | 10% ..-20. ) cane egy) Pine wy erica.20' 97%gMay 21! 1912 1llg Apr| 22l, Mar 
*12 12%) #12 1234) 125g 101 |*100 10034/*100% 700 | Container Corp of America. 21) 15% Jan 10 2 —~ 
9012 100 “12% 13 | 13 13% 13% 13%) "12% 13 = ‘3% 1.500 | Continental Bak Coe ANoger| 7isMay 21/ 16% Jan oll theta as Ge 
12% 12% *12% 13 1 Ge eA ee aS eae eee No 700] 70 ‘June 8] 971s ie ol ‘Sane ane 51%, Sept 
me Sy oe eG. 3 4 Mos l ozs” 81 100 | 5 bm DeatetTed.----0-0-- SO ee sey rl stent dun oellen0 Genel 1n0* seen 
S *% 3, as o77” o1'| 00° 60 *78 $3 Sole 391s 1,600 Continental Can Ino. --<--- 106%sMay 31 11813 jan ol|" 5 “Abr| “10% ‘Jan 
*7612 79 | *7 915) 39 391 39%, 397, te 114° #11319 114 | __/__- $ prefer ond Fibre. 5 5] 453May Mar 5|| 291s Apr| 40% Dec 
: 2 ‘ tal Diamon May 25} 407s 512 Nev 
13° 114 |+113ig 114 °|+113%9 114 |e1i3ig 114 “ee Gil au 6 2o8 | Qentines ce...$2.50| 27% May 4% Feb 2|| 153 Apr| Bie 
14 |*1131g 114 8 1 61 *53, Gilg 00 | Continental Insurance... 2 May 15 3% , A 3112 Jan 
“She oft abe af abe shal att ott 24 (2a) 28 28) $490 | Comtnental Motor ——<---a) 2 aay 2i| 33 Apr 8|| 16% Apr| 32% Sept 
3312 33%) 337 ‘ 2% 3 2% 3 © agal 183 187s! 3,400 | Continen Corp_No par| 1812:May Riess, epider 
a 27, 2% 273 Sia? Mg 18%, 18lg 18%) 18% 18% 300 | Continental Steei Corp. ee HB emgheeges Qenmanne 
18 * 1814] 18% a he 23 7 2 2275 “23 let i Tit] 2,200 Copperwns Soe aero 47 ‘May 2s Site Jan : ae Gis gept 
*221g 227g) *22ig 7g 18g 1812! 18 1812] 1814 4 54%, 5414! 1.600 conv. pref. 5% Go.20| 41 May lg Jan 4|| 54% Apr| 6713 
18 18 18 mt ! 5Al 537% 54 4 400 | Corn Exch Bank Trust 441pMay 21 651g Sept! 177 Aug 
253 551g) °64 = S5lg] 58% Ht Bilg 511, 750050 re yo 1,500 | Corn Products weuuuneenes = 165 * May 25| 179 May : 150 Sent & tee 
#4810 50 50-50 5014 5lig 4912 50l2] "4914 5014) 49% ’ erred 4 May21| 72 Apr . bs Sept| 21g July 
+4819 49 4812 4812) 49 50% A oa ont on 3|| 16 Sept) 38 jan 
13 June 4 93 «Apri 110 an 
5 Jan 5 
pref 5°o] 23 Juneis| 32% Feb & 20% Jan) 3242 Aug 
‘ is" 231 200 | Cream of Wheat Corp bay ~ 35gMay 22 ~~ oe ; 2014 Abr 41lg Jan 
3° 93°| 023° 25 °| 923° 25 | #23 a5 cau bar Crosley Seep (Tha) -.-- No a 183gJune i ae% Aer 26|| 33 Sept! 40% Feb 
*23 0232, 232 #45, 5 *45g 5 ae 7g! 233, 2310 900 | Crown Cor ee par| 36 July 1 4|| 28 Apri 371, Mar 
*45 4%' 4% iy 5 *2214 227% 2212 228 22%, 22 a | 3714 3714 70 $2.25 conv pref oo B0inJune 12| 4314 Apr 4 9 Apr| 17% Dee 
cab 5? *) Mabe se! cant gen te? se" af” 7 5 Pref ex-warrants....No par May 22} 21!;May 94 Deo 
3514 oF | See 50% as ty Pre iS. oe "hate 14 | "4,800 | crown Zellerbach ef 75 May 21 rtrd 1s sats rr! 525, Sept 
‘ *3673 39 ‘8 ‘ 143g 14 é "320 $5 conv preferred... 25 May 2 4 4 2 June] 96 Jan 
£ *367s 39 | 141 141g 14l4 lA4le 14 893 91 901le ro aan ee Ma 21 95 Apr2 6 81 Sept 
a*l4 14 4) 4 871o| 8912 891s 90 90 ‘ 91. 2955 293g 293 1,800 | Cru ie eee alee 64 y 24 444 Jan 6 2%. Aug 2 2 Sept 
8612 8612, 86%, 6 29%, 30 | 2914 30 2912 2s *Z0 82le 200 Prefer Oo 4 erred 1901 1%May 7gMay 10 3 Apr] 1 
‘ 2812] 283, 29 2 27, 2% 81 81 | *30 .. | Cuba RR 6% pref coe 3,May 21] 87%May 93 Sept 
“70° ao 7 31 = “se eH aa “aie *253 rte ¥ rn ~ 1,300 Cuban- American erne'* o “May 2 + . 4 rt 1912 Sept 
2% Big] #255 Ble 5 a! 453 4% dlp 4a | : " 70 erred. --....------- 973 May Dec| 28'4 Deo 
ie ae nel om” 75 | “70 74i2 sik, tated 5 104! 200 Cudany Padkiag G0.-- eee *5| 1ptesune ss] “gt Sam all Blo Gens an Se 
4 ‘ 7g 107% *10%%4 “ & of 200 Cuneo Press Inc......-..-- 2 May r 2 
“io Tul sloie itu! $i0% itu! “Tom ioe So. ars] 2a" 22"\ ono | Gur Bub Go Criei---We par| “2 "May ‘3 Ls Mar &| “tte Aue) 134 Now 
on 22) *21 2212) #21 rT 21 2'g ig ' ‘900 | _ Preferred.........-- 6%, July 14 Apr 2 
as eel 32 35°| ase 30°] 39 3008 Fe a) Oe Ae 16,900 Curtiss-Wright. -------..--- i] 2t1¢May of eee ee) it oe 91 Nov 
le} 38 ; lo 4 ; "7 Class A.--....--..-.-..- June n 2Ju 
a sh 7 sr ait o4a| Py ty 947 24° oes z — Cc hmaa’s ~w 7% pret“ i0 HS June i 60, mer 13% br 25 Sevt 
70° 80, *70° 80 '| *70° 80 | *70° 80°) *70 56 | *45 56 | ...__. aries ins. ve oe) Sean oil pitsaee 7 ee foe 
*70 «80, #70 «(80 “45 56 | *45 56 45 9g] 1812 Isle 800 | Cutler-Ham gg 3 May 2 17 2 Apr27|| 14% Sept] 171 4 
“45 456 | “45 «(56 8% 18%! 19 19 | *18l2 1912 3% 100] Davega Stores or 1334May 22 4|| 453 Apr) 105s Sep 
18lo «18% 4 *31 410 3% Conv 5% preferred... -_.- May 22 83, Apr 112% Dee 
1814 1814) 18 *3lg 4lg) *3lg 412 pee OLE... a liewcans o ieal Co (The)-_1 3°sMay 1314 Apr12,| 103 Sept 
¢ 1 *3lg 419 - 2 1 *15 20 « 300 | Davison Chemical 107 June 13} 1 4 r 2512 Oct 
“15° 20° | #15 20. | #15 peer ee nies 11) 1s ieee pavene Few S566 S El ibtchien tel sectine Hl 23" Aprl 27la July 
p91 113 ‘|#10910 113° #11014 11219 #1105 11218 #11056 “15% 15% 900 | Deere & Co......----N0 3 20| 21 June s Apr 9|| 11% Apr| 1812 Dee 
g 123 [°100ig 118, °1O%s 2191 15% *15!2 16 | *15! , 500' Preferred .....------- + 22| 19% Apr 8 Oct 
i 15!2 15l2 15t2 bait ona 247 s24ie 29% Le Diesel-Wemmer-Gilbert...-10 Bealay at 23% Jan al] 12% Aug) 28 sent 
‘s 3 "16 15 1°84 12 | 11% 12 | #1112 11%] 1,600 | Delaware & Hudson. +. _- 60| 21gMay 2 : % Deo| 1! Jan 
. 5 15 15 dg 12 | *1112 115s] 1, & Western. _ 1 % Jan 2 » Oct 
ee ae sDenr G,Wer 6 O-i00) gg | 8 dan 10|| "1s sebt| “32% Jan 
4 a a: “ 3le 2 2 is! ” lo *! "16 ece- a See Y 1] 23% Jan le Jul 
Sha una aah un oat nag rg" 1ug%| up" siz" und sag “| Beeson woNo be) Becki] Ges Aerial ge Sel SE i 
F Zig 11212 #111 ; 253 12% 1253 1: r+ nd Mateh. -._-- May 21) 431, 1012 Nov 
*111 nat 11212 11212 1314) 12% 123 12% | , 283 600 | Diamo _.25| 32 May b2i Sig Aug 2 
’ 13 13 ar 2810 *281, 29 2818 4 } 6% partic preferred - __- 4%May 15} 101g Fe ; 2012 Mar 
13 3 | ee *28lg 2812 *28 2812 *281, | 303, 393 300 %o Car Co...2 4 May Jan 8|| 13% Sept 
an Tle 2812 *28ig - - *39 41 3934 4 Diamond T Motor 12i2May 21| 20 ap t| 90 July 
*27\2 2s *27\2 oat 40 40 | *3914 41 So 6! *57g 61, 100 r’a Ltd. No par '2 24 853 Apr 5 66 Sep le Now 
so; Ss on © ay ey Bs 16 | 1,100 | Distli Corp-Seag ts..100) 656';May ~ Apr 9|| 9% May| 13% 
57 5 a m5 53 5 158 = 15% 5% pref with warran OlgMay 15, 145 Apr 3544, Jan 
*57g «6! f *534 o'4 155. 155s 155g 1534! 153% £9 *71 75 200 © Cc No par Dl4 3 38 Feb 29 30 Mar . 
lf 155g 155s O83 : 75 *71 75 2 P 00 Diso-verees O..-.--- 80igMay 22| : Apr| 22% Jan 
ori? 7341 73n 748 #71 Toit elOle dite! 910tg 11% ;. ih. 2... GoNeper| 14°May ai Sie ote) fe i oe 
A A a A le a | ed 2] betaday iol] 28" kle| ie Hor 
33% 33!2 *33 33h2 17!2 1712 #17 1712 17iz 1712 a 3,200 | Dome AS eee par} 65'g July 8| 171 Apr 9|| 101'2 Apr| 1 ~ Be 
ESig B7iai 926% I7ig Nits 131g 131g 13% 1353 14 | 6812} 2,900 | Douglas Alr 0....-No par| 137 May 2 24 6 Mar! 17! 
‘ ‘ 13% 13%4 13!2 1312 93, 68lg 6814 68 , Dow Chemical Co. -..- 14% Jan12} 30 Apr 1914 Jan 
134% 13% 13 ++ 6812 701g 6812 69% 8 49% 149 149 800 | Do fg Co.......No par 4 21| 10 Mar 30 6 Dee Sane 
*68 69 | 68lg 68lg 147 14714 150!g 1501g *1451» 149% 146 2114; 1,200 | Dresser M a 1 5 May 1s|} 10 Apr| 14 
2° 2 2llg 21lg 21% 4 hil, International. - igJune 10} 13% Jan 1165s Nov 
“145 15llg #14555 147° 147 7, | 7 Sl Se 22m She See 8a oe Wo par| | 912su 17|| 108 Apr 
“ SS “6% 7 oP oe ee lan Silk...----..- 14 May 15| 120 Jan 18812 Sept 
21 21 ) *21 21l2 7, 7M 714 7M BO “ 12 200 | Duplan pee 114 y , 8|| 126% Apr 
7 ‘ 12 10 preterred__....- leMay 28| 189'4 Apr 124i, Aug 
67 . 1012 *10 12 | *10 5 115! 70 8% I ‘S6e" Ee 14612May Mar 4/| 112 Sept 
2 1212 | 10!2 10!3 114, 114 *114 11512) Du P de Nem (£1) 114 May 22) 126 lp Feb 
*1012 128 *10!2 et 114 114 1 5712 1581s! 3,900] Du rred.....No par 9|| 111%, Sept! 118%» 
- 14 214 SL % 159l¢ 157% 158 15712 1! 2 900! $4.50 preferred. _- 121gMay 22| 118% Jan 1 r| 31% Dee 
"157% 157% 158 158% ios! ia ips 124 124 128 sasie Siare 20 | Duquesne Light 5% 1st pt- 100 "25 4June | “a ees 13a July| 8% Sept 
12419 1247, 125 125 2 1712 *11614 11712 *11614 11712 *116%4 Hs, 5.700 | Eastern Airlines some 3 May 15 61s 3 2|| 13815 Apr] 186! Jan 
By BS RS a "29% ey A A, 73g oe ‘600 | Eastern Neeaak On J)-Ne par| 117 June 10 = Jan 9|| 155: Sept 183ts wee 
*28% 29 | 29 : 4 | *3iz dig) *3i2 9%, 11912 119% 2,500 | Eastman referred... ..- 18] “22 May 22| 37 Apr Ol 181 Apr 7 July 
*3lo 4 3°53 Bg oan 1203g' 11912 1197, 11912 119% > Fg 70 10 6% cum p ing Co....4| 22 May J 4 15l2 Sept] 197, Ju 
i 7 b5le 170 165i2 1 n Manufacturing 1012 May 28 17's Jan 33g Jan 
118% 118% 119 120 ” *165!2 170 |*16512 170 |*165!2 1; 291g 2912 4,400 ' Eato Ine... snece 2 2 4 Jan 2)| 1 Aug 
B5le 2 307 *2912 301 2912 - ison Bros Stores lg Mar 28 14 405, Oct 
ir e+ A Be lr ~~~ dag * Ar = Slag + A +5 * & 15% 400, Ed id _No par *May 21| 41%, Apr 16|| 22% Apr 
9aQ1 29! 294, 2975 v 4 51 *141 15 |; 14 Eltingon Sehild...... 25 May 21 4 lo Apr 18144 Nov 
= io 4 ‘ 14 | 15 15 | ar 7 #1, SS #14 ," P 4 ' Rlectrie Auto-Lite cise) 10\44May 21) 18% tee ie Sept 3lg Mar 
*1 516 a i‘ 21,| 321g 32% 322 3%, 33 i31 | 4,600 | Electric Boat. .....- shares. _. taMay 33 ue ine 8 6'4 Apr) 12% Jan 
WP | US hy RS Be) By) eS) a, Hh 280) ie merse tae he Se] Stare age me Got fe) HS 
ay alee Ee ae ee ae st 5% _5%4| 7,300 | Bleotrie Po --No ber| issMay2i] 31% Jan sil 18 Apr Sept 
lp ihe *le 34 36 a? Sle 6g a ee 2"8 3410! 38.700 $7 preferred _..... No par| 155sMay 2 May 2|| 23l2 Apr} 35 D 
2 Sig 5am 5%! Sig My] 2 35 | 33% 3312) 33 3419] 8,7 $6 preferred. -._-..-. 247gJune 6| 3312May Apr| 312 Sept 
ot g212 3219 33 32!2 337%) 3014 1 A 30 830%! 30 302 “7 Flee Storage Battery ..No - z May 22 1% Jan 10 os”? ane oat hee 
see lon SR 3Pa 205 amt SAS BB ee [Bewc sear] 20 Maral 8 ae all Be deal a Sx 
26" 28 | *267 2814' 27ig te l 1 1 1 wall 3316 200 | El Paso Na Corp....50| 35 May 2} 112 Mar 19}\z103', Mar| 1 
a Ff 2%) 3212 321g *32 200 | Endicott Johnson 102 May 22} 1 Apr| 13% Aug 
1 ons 323%, 32%, 2 ‘ 200 | ..-100 8 7 D 
é 32 34 wt ek 42 | *39 42 referred ....... 53gMay 21) 124 Jan 801g June 
#3214 34 | *324 34 42 | #49. 42 40 097 50| 5% D fe Service....1 33 May Jan 8|| 62!2 Apr 
‘ 1 *40 7g *10712 109% 7g *10712 1097 t Engineers Public 3 May 31 Apr) 89° Aug 
o's) ft oe 107% *10712 109% *1071 9° 9 | 3,800 Eng referred....No par| 6 $1) 89 Jap 8]| 65% Apr; 89 A 
4 71. 2 , ; -- ug 
*1061g 10973 *10712 ee 875 94 9 914! 8% *76 «78 300 $5 gt ---No par| 66 May 4| 97 Jan 8|| 69 Apr 
r é . > ~ od 7 ‘ --- pt 
R34 87s de #76 79 *76 79 18 is 8312 8312 200 $5% oD _..-No par| 84 Mar J 4 i“ Aug! 1% Sep 
76 *76 7 76 825_ 84 *83lo 84 a $6 preferred.... May 15 % Jan 3 Sept 
aie 84 | *S2i2 84 | #82 ro one 90 | *87!2 90 | *85l2 per ~” 500 | Equitable Office penal hee 15| 1% Jan ; 1% done 6 Sept 
36 90 ' #85 (90 ! = 7 bs ns le] *916 1 “oe 1 ‘ 100 | tErie ——— Ea PeePee 100 lig May i. i. = 4 lig Apr + — 
‘ 5g} , . 35 7 ‘8 4% ist preferred --...-. 53 May 4 35g, Sept 
*16 5g) 8 | 1! 1 1 *78 *11 1% 100 4 ferred ......- 100 . 5 Feb 1 8 Jan 
f. *] lig 8 | #15, 1% 4 - 4 2d preferr 2 May 25 Apr 13 a 
eis 14] 81m 1a dig A om tu] % nel othe dis 500 | Kureka Vacuum eB Meee iis Ape ill 14% Apr| 25% Nov 
Py lig) #44 114} a ou 3% 4 | *3% 4 oe on 900 | Evans +o Co..-2---- 3} 20l2 Jan i: oS 4 % Dec} 2% P| 
#215 3!g Ble 3%3 3% - Ig} *6lg 6% G5 ¢ ‘ Exz-Cell-O Corp...<<cccoces ipJune 34 Apr 87, Sep 
ty br 6iq 614) oe sd oe 30131 7 om See ¥*. a | Eaabange a A et 3',June 10 a an * a Apr] 43% y 
#30!, 3012! 30 3014) ian 34 *1e 34 *lo i ease es, eae Fairbanks o | Co.No par ac a 31'p Apr 18 20 Apr r24 Aan 
lo 34 *le 4% dane #4) 5 oe a 2 a? 1,500 | Fairbanks Morse Rico..20| 1712:May 3\| 11 Apr 2 
2 4 eS 4) 5 8 P 381 38 381g Sug Co of Pr 23} 18% Apr 98 Dee 
esi t *4 ° 2"8 = ‘ 381 3814 Fajardo Sug ll May 1 Jan 
a5i2 36.| 36° 36 | “19, -20'| #19 20 | *10% Taig] #131 1415 200 | Federal ae ee May 27| 28% Jan 3|| 29 Dee “6% Nov 
19 197! *19%s at i oe ae tee ce ee Ce ee Sorel nate & Sanat Oo... 2} 17 May a Jan ail 2'¢ Aus 
; 3%| *131g 14%5| 141, a a 99 | *91 99 | *91 : Federal Min & Sm 214May 15 5 % May) 1% Jan 
9 99 | 990 99°l 990° 99°| *90° 90 7 18tg] 17% 17%) 100 | Motor Truck-.Ne par} 2 22; 1 Jan 9 4 271, Oct 
*90 99 *90 ) a 1810! *17 1812 *17 8 2 2 Ql 200 | Federa rv A_No par isMay 5 Jan 3 18% Apr 9% Feb 
+4 7 181g! *17 : 21 3 212 2 , ral Water se’ May 28) 25 2% Sept! 89% Fe 
“17 ry eX 21s "212 3 | “22 3 he 5 *1p an pee Federaeed ferred. = 100 jae 6 95 4 . 7 Novi 23ls por 
ele 2. | le by 58 ‘2 a4) *181, 19 19 § , % preferred....-... 10 May 21); 20 % Apr) 40\44 Dec 
-"8 _" *18 ° 181; | 1 18 ig * be 4 *36 4 9034) *86 93 = went Evamei Corp WY. 323 pu 2712May 21 4053 Feb ’ oe Sept’ 2llg Dee 
*17% 92 | *85l, 933 *86 +m *13% 14 | *131g 14 | *13t2 +d 2 200 | Fidel Phen Fire 4 4 No par| 14'gMay 20) 22!2 Jan , 
°13% 14) 13% 13%| 13% 13% as shel 36° 35 351g 3512) 2, Suene’e (Wen) Same Co. 
33° 33 | 324 33%) 33% 2ois #12 20s] #12 20%} #12" 2009) | for redemption. 
20\e * 20!'2 as alled 
*11% 20ig) #12 20!2, *12 “div. y Extighte Called for 
! eli n New stock. 7 Cashsale. z Ex-div. — 
Vv ° . 
he, on this day. tInreceivership. a Def. delivery 
* Bid and asked prices; no sales 
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374 July 20, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
SEE Ee for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE 
July 13 | July 15 | July 16 July 17 | July 18 | July 19 Week Lowest Highest Lowest Highest 
$ per share | $ per share $ per share | $ per share $ per share , $ per share | Shares Par| $3 per share | $ per share ||\$ per share|$ per share 
14 14 14 14, 14 1410] 14%, 148, *14% 15 14%, 14%;| 1,400 | Firestone Tire & Rubber...10| 12\4May21) 21% Jan 3 1753 Apr| 25l2 
*90 94 | *90 9312 93 93 | *927%, 95 | *89% 95 | *93 95 106 6% preferred series A__.100} 84 May2l/ 106 Jan24/} 99%, Jan) 10512 June 
39%, 39%,' 397, 40 | *3812 39%] *3812 39 38l2 38!le *3614 39 400 | First National Stores...Nopar| 32!2May 22} 46 Jan 2 381g Apr) 51 Aug 
131g 13!g{ 12% 131g 13 1312) 131, 134%) 1314 13%, 131g 131g) 2,200] Fiintkote Co (The)....No par| 10\gMay 22) 2153 Apr 5 15 Sept) 3l!g Jan 
*27 aot *27 281g *271, 2812] 2814 2814; *2712 2Kle *27l2 2WKig 200 | Florence Stove Co-.-...- No par| 24%June10] 3814 Mar 26 25 <Apr| 38 July 
*19 | *19 22 ,*20 22 | *20 22 *2012 22 | *20le 22 | ...... Florsheim Shoe class A-No par| 19 May20} 2514 Apr 4 | May| 25 Oct 
*1%, "tT 91%, «861% «€6*15g) 6% 18 17g] *15g 1% 15g 15 100 | t Follansbee Brothers_.No par llgMay ! 31g Jan 9 lig Apr 5 Sept 
*21 2214' *211%4 22 2lig 2214] 21% 22 21% 21%, *211!2 22 1,500 | Food Machinery Corp.-.-.-.- 10} 18igJune 10} 35 Jan 9 21 Apr! 3712 Sept 
*10212 = *102 107 *102 107 |*10212 107 |*102!12 107 *10212 107 | -.._-- 44% conv pref.......- 100} 102 June 5) 107% A 4]| 10312 Apr| 10812 Jan 
a" 13 13% 13%, 13%] 13% 133%] *1210 13% *1214 134% 700 | Foster- | (ea ae 10 91gMay 21] 21%, Apr29]} 14 Aug) 29% Jan 
are *6014 673, *63', 70 *641, 70 *641, 70 641, 64l, 50 $7 conv preferred_...No par| 61 May 22} 8312 Apr 30 6612 Aug) 90% Jan 
*2% *2% 3 *2%, 3 *2%, 3 *2%, 3 “a © t dseaes Francisco Sugar Co....No par| 2%May22; 612 Apr 1s lig Apr 97% Sept 
25 25 *25 34 *25 34 *25 34 *25 34 *25 34 10 | F’k’nSimon&Co ine 7% ss 20 May 24] 321g Jan 25 27 Sept) 55 Jan 
305g 31 307% 31lg! 30% 31is) 31 31 30 30% 29%, 30 2,200 | Freeport Sulphur Co------- 24%,May 28} 383, Apr15|]| 1814 Apr) 36 Sept 
*1%, _ "1%, 2 *1%, 2 “ z *17g «2 | *1%, 2 100 | Gabriel Co (The) cl A._No ri llgMay 14 2ig Jan 9 lig Apr 314 Sept 
*253 "2%, 3 *25, 2g] *25g 27g) 25, 7s We ascdia Gatr Co Ine (Robert)_....-- 2%,June 11 514 Apr 24 2 July 57, Sept 
*11%, 13% *11lp 123%, *11% 13 12% 12%] *12 13!2 12l4 12% 200 preferred. .........-. 10} 1012May 21) 20 Apr 30 71g Aug| 1853 Oct 
14%, 1512] *15'4 1512 *15%, 1512] 151g 16 | *16 8 16!2 *15 1612 130 | Gamewell Co (The)....No par| 12 May21l) 18%Mar 5 9 July| 15t2 Sept 
*100 +104 |*100 104 | 100) 100 100 +100 *9712 104 | *98 104 40 | Gannet Co conv $6 pref No par; 97 June 19} 10514 Mar 27 94 Apr) 10414 Dec 
*4 419° 74 oa . gs 4ig° *41g 4145 41g 4lg 44,4 414 300 | Gar Wood Industries Inc_...3 334May 28 653 Apr 22 3% Apr 7'g Jan 
8%, 83, *8% 7s| 9 *8% 9 9 9 9 9 400 | Gaylord Container Corp....5 8 Junel4| 141g Apr24|| 79%, Sept] 18% Jan 
*47 55 *47 55 “47 55 *47 55 *47 55 *47 £2 5% % conv preferred_-.-.-.-. 50| 4512June 14) 61 May 3 4512 Aug| 52 Jan 
4%, 4% 4ig 414] *414 Ale 41, 414) *414 453 *%4! 45s} 1,000 | Gen Amer Investors...No par 31gMay 21 7% Apr 4 51g May 9 Jan 
*95 102 , *95 102 , *95 102 | *95 102 | *95 102 | *95 102 | ....-- $6 preferred__....-.- No par| 94 June 5) 104 Mar20|}| 96 Jan) 10312 Mar 
45 45 | 45%, 45%) 4512 4512] 4512 45%] #45 45% 45 «45 1,400 | Gen Am Transportation-_---- 5| 35%May 25) 57% Jan 3|| 40 Apr} 65 Sept 
*63, 67%, 67% 673! 67 67 6%, 7 67, 67. 67, 67%s| 1,500] General Baking_......._..- 5| 5%gMay22; 8% Jan & 71g Dec} 11 Mar 
130 130 *130 136 (7130 136 |*130 136 [#130 136 *130 136 20 $8 preferred ___..-.-.. No par| 118 May 27| 145 Jan 4/|| 128 Sept} 149 July 
#214 2le *214 2ig} *214 212} *214 21g) *2! Zig %2ig igi ...... General Bronze Corp-_-.----- 5 1%May 15) 3l2 Jan 9 21g Apr 5l4 Sept 
47, 47%, 4% 5 47g 4%) 5 5 5 5 | 514 54] 1,400 | General Cable Corp...No par| 4igMay 15) 11% Jan 3 9 Mar) 18 Jan 
*1312 15 | *131g 15 | *13!2 15 | *131g 15 | *131g 15 | *1312 1412] --.__. ce 0 par| 11%May 24} 2912 Apr 8 17% Apr| 35 Jan 
*50%, 597, *50%% 597%) *50% 597%) *50% 597%) *503, 597, *507%g 597%] -__--- 7% a. preferred... -- 100} 4812 Feb 6| 87 Apr24;} 43 Apr) 75 Jan 
*1514 1612 155, 155%) 16 16 16 1612} *15% 1712 *1512 1612 400 Cigar Inc_...-. No par| 12%May 23; 19% Apri16|| 16 Dec) 254 Jan 
107 107 10612 10612) 106 10612) 10612 10612; 107 107 | 10712 107%, 350 7% itenceckese 1 102 May 21’ 11712 Mar 29)| 106 Oct} 13012 Mar 
307%, 307, 303%, 311g] 307% 3153) 31%, 32 31'4 31% 312 31%| 23,800 | General Eleectrie Co...No par| 261,May 21 Jan 31 Apr 445: Jan 
41% 4173 417% 4214) 421, 43 4212 43 4210 427, 42ig 4210} 2,700| General Foods Corp...No par| 36 May 22| 49%, Aprl5|| 3653 Jan) 47% Aug 
*113!g 114 *113 114 | 1134, 114 | 11312 11312) 114 114 | 114 114 600 $4.50 preferred_-_..- No par 1111sMay 22] 11853 Jan 6|| 107% Sept) 11853 July 
16 16 3g ay Ong 4 Sig = Sag j *o16 lo} 2,700} Gen Gas & Electric A_.No par 14May 17 5g Jan 2 lg Dec 14 Jan 
26 «636-6, °26)0 6385 | *25)0 35 | #250 86 fl 8260 O86 | 825 O86 OC jj... $6 conv pref series A.No par| 35 May13) 44 Jan 8|| 39 Jan) 65l2 July 
*88 90 89 89 89 8689 88 88 88le 89 88l2 89 1,200 | General Milis__.....-- No par| 77%May 21) 101 Apr 8|| 7212 Jan| 99 July 
#12814 130 §=*12814 130 |*12814 130 712814 130 |*12814 130 = *12814 130 | _____- 5% preferred.......... 100} 118 May 28! 1301g Jan 5|| 12512 Dec| 128% Dee 
431, 43% 4312 Hh 435g 44%' 435, 44%! 433%, 44 | 43% 44 21,900 | General Motors Corp..---- 10; 37\4May 28, 56% A 8 36%, Apr 3 
#12412 126 «=: 12514 12514) 125%, 125%, 125 125 |*125 125% 125 1251 700| $5 preferred__.._..- 0 par| 116 May 22| 1271s Mar23/| 112 Sept) 12614 June 
*39 845 *3914 45° *40 «6450 = #4014 «45 *40\, 44 Tee OS © wecées “— ener Adv A...No par! 3212June10 5853May 4 28 Apr 
4 4 *37g 4 4 4 4 4 *37g Ale 4lg 41g 400 | Common........... No par 3igJune 10| 714 Apr 8 314 Sept 6% Jan 
*6%, 7 gS 7 7 *62, 673) *63%, 67% 63, 64, 400 enh Printing ee 1 5igMay 21; 10 Jani10 7 Mar; 10% Jan 
*107 10812] 107 107 | 107 107 |*10614 107 | 106%, 10614]*105'4 107 120 $6 preferred__...... No par| 100 June 1) 110 Jan 3}| 105 A 1lllg Nov 
1g Ig *12 5 *19 5 Ig 12 Ip Ig Ip 5x 300 | Gen Public Service....No par %June 6 1'g Jan 11 4 June 1% Sept 
*10%, 107) 10%, 10%) 10%, 1'2] I1tg 11g) *111g I1'o} 11 11's} 1,100 | Gen naar Signal....No par 9%,June 10} 19% Jan 4 121g Sept} 28 Jan 
*96 10112) *9612 10112) *9612 10112) *9612 10112) *98 10112} *98 101!) _-..-- 6% preferred__........ 00| 861!2 Jan 15) 9912 Feb21|} 85!2 Aug) 921g Apr 
#716 1 #716 1 7 716 oY ees} 16 0716 #3, lo 400 | Gen 7 & Utilities__.... 1 3gMay 15 ime Apr 2 12 June 15g Jan 
1312 1419) *1312 1412] #1312 1419] *1312 1410] *13!2 1412] *1312 1419) ______ $6 preferred____.__. No par| 14 June22| 1812 Apr 5|| 14 Sept} 20% Jan 
*22 25 221, 22%) 24 24 22%, 233) *23 24 24 24 1,200 Qeneeah Refractories_..No par| 20 May 21| 33% Jan 4|| 191g Apr) 41 Jan 
1012 1012] 101g 1055! 105, 1044) 1012 1055] *10% 10!2] 10!2 102} 1,100] General Shoe Corp....--.-.- 1} 71012 July 12) 15% Jan 11 121g Aug} 1513 Oct 
*1812 20 193%, 193%,' 20 21%) 21%, 22 2ilg 2i'e} 211g 22 610 | Gen Steel Cast $6 pref..Nopar| 14 May21/| 31!2May10|| 16 Apr| 43% Sept 
*171g 18 | *17% 177%) 17% 18's) 18 18 1814 18'4] 18 18%) 1,200] General Telephone Corp_...20} 163,May 28} 24%Mar 7|/| 15 Apr) 20l2 Nov 
*9 94) *9 914 914 Oy) =*9 914 91g Oly 91g Ol 300 | Gen Theatre Eq Corp_-.No par 73,May 23} 13% Jan 4 81g Sept} 151g Jan 
*17%, 1812] *18 20 | *17 20 18 18 1814 18!4] 18 18 300 | Gen Time Instru Corp.No par| 137May 28| 2312 Apr 27 10!'2 Aug} 18 Nov 
*__.. Q9912,%.__.. 9910) *9612 9910] *961o Q9l0/*___. 912 *___. 9910} ______ 6% preferred.......... 100} 98 Feb 9| 106 May 1 9712 Nov| 99l2 Feb 
121g 12%) 12% 123%) 121g 124%) 121g 124%) 12 12 12 12 1,100 | General Tire & Rubber Co...5| 10!sMay 22) 23% Jan 4 153g Apr| 2753 Mar 
44 4% 41g 43% 41, 4% 44, 414 41, 4), 41g 414! 3,100] Gillette Safety Razor..No par 4 June 3 63,Mar 6 5% Apr 8%, Jan 
3512 3512) *353, 37 360-336 351g 3512] *35l2 37 | *36l2 37 400 $5 conv preferred_._..No par| 33%May21| 517sMari4;j} 4353 Oct} 54 Mar 
*51, 53g 5, 5M 53g «Bag 5! 53g 5g Bly 5 5's} 1,500 | Gimbel Brothers...... No par 41gMay 21 9 Jan 3 614 Aug} 13% Jan 
*4712 50 | *46 50 50 «50 | *49 85012] #49 8=50l2 *49 «8950 100| $6 preferred_....... No par| 43 May 22) f8ig Apr 2|| 43 Sept; 6612 Mar 
12 12 1214 12%! 12%, 12%, 121g 1219) *121g 13 | *121g 127 900 | Glidden Co (The)-_-.--- No par| 11 May21| 19% Jan 4|| 14 Sept) 24lg Jan 
*3714 39 | *37144 39 | 39 39 | *3714 40 *371, 40 *371, 40 100 4% % conv preferred_.._. 50| 30 May21| 445s Mar 26 34 May| 47 Mar 
2%, = 21g 24% 0S 214 2p 24, «Qty 21g 23 *2 243! 1,300 | Gobel (Adolf)_............. 1 2 May 22 4\g Apr 22 21g Jan 3% Mar 
*2ig 24] *2ig 2%) 2% 2y| 21, 2%) 2% yf 2 Qty 800 | Goebel Brewing Co_-.....-- 1; 2 May2l; 31g April 1% Apr| 2% Jan 
*76 80 | *75 80 77 #77 | *75 $=80 | *77 = 8C 77 ~=80 10 | Gold & Stock Telegraph Co100| 77 July 16}; 88 Jan 8} 70 Jan) 86 Nov 
12% 124%] 12% 12%] 1219 12%] 12% 123%) 12 12%) 12 12%] 2,100] Goodrich Co (B F)....No par| 10 May21; 20% Apr 4/} 131g Apr) 24% Jan 
*517% 55 *517 56 *52 56 *521, 56 *52!14 56 [is «48S ft acennd 5% preferred......-. No par| 45 May2l1| 69!12Mar 7 53 Apr) 741!2 Mar 
145g 143] 145g 14%] 147% 15%] 143, 15 14%, 147%) 1453 14%| 3,000 | Goodyear Tire & Rubb.No par| 121gMay 22} 247, Apr 4|| 2l!g Apr| 38%, Jan 
*721g 77 | *73 7712] 7612 7712) *75 7714! 76le 76l2 *76l2 7712 600 $5 conv preferred_...Nopar| 69 Junell| 97%, Feb21|| 87 Nov| 109% Jan 
*2 214 2% «Qty 214 Qty] *2Iy = Ddg 2144 «224i *2 2lg 600 | Gotham Silk Hose._..-. No par 14,;May 15 41g Feb & 27, June 53, Sept 
*29 33 *29 33 *291o 33 *2910 33 #2910 33 ite BB Th uccses RRR 100; 25 May 22} 71!2 Jan 9 67 80 Mar 
*ilig 34 *iig = 85 bg Nag 5g 5g : 5g 5g 5s} 4,900 | Grabam-Paige Motors... .. 1 lpMay 14 lly Jan 30 lg Aug lig Nov 
5 f 5, Bly 54 Oly 5 514| 5 5 5's 5's! 1,400] Granby Consol MS & P_...5| 4%sMay 22) 912 Apr 10 453 Apr; 107% Sept 
"1114 12 | *11tg 13 | *113, 1219) *11%4 1212 *1114 122 11g IMM, 100 | Grand Union w div ctfs. Ne par OYigJune 7| 14% Jan 4|| 14% Dec] 15!g Dec 
“vig 9 *3 «610 *s 10 *712 *8 9 | 8lg Bix 100} Without div ctfs....No par| 65,Junel0| 10%May 3 9% Dec} 10!g Dec 
11) «s-1L | *11) = 1149] «115g 115g] *111g 13%, *11lg 121g° 1llg I1lg 300 | Granite City Steel__._- No par; 10 May 18} 16% Apr 8|| 10 Apr| 2212 Sept 
*3012 31 305g 31g} 31le 32 32 3210] 3214 3212 323 32le 10} 26 May21| 38% Apr 8|| 24% Jan) 35 Aug 
*24 2419] *24 24%; 25 25 251g 251g *24 25 25 25 400 211445May 79} 251g July 17 2273 Jan} 25 Aug 
14 +14 14 14 14%, 143) 141, 1444] 14 14 | #14. 14! 900 | Gt Nor Iron Ore Prop..No par| 11%g3May 22} 18% Jan »5|| 1212 Apr| 2212 Sept 
22% 223%) 23 23%) 23 241;| 233%, 243| 23 233, 225, 23% | 11,000] Great Northern pref...No par| 15\4May 21] 287%, Apr24|| 1614 = 33%, Sept 
*213g 22 | *213g 22 | *21lo 22 21t, 21%’ 21 21 1} 20% 21 800 | Great Western Sugar..No par| 18%May 22) 291g Jap 2|| 2353 A 3714 Sept 
*130 136 |*130 136 | 133 133 |*127 133 .*127 133 .*127 133 40 Preferred ............. 100/7123 June 13} 142 Feb 6)| 12912 Sept 14llg July 
*35 460 | *35 60 | *35 50 | *35 60 | *35 60 | *35 60 | ---.-- Green Bay & West RR__--100| 50 Mar21| 55 Jan29|| 42 May| 53!2 Dec 
*281g 29 | *2812 29 | *2812 29 283, 2912 *29 30 | *28l2 2912 400 | Green (H L) CoInc_.......- 1] 23 May 22} 3%tg Apr 5/| 24% Jan’ 35l2 July 
113g 115g} 11%, 115! Illg 115x] 1112 11! 113, ile Ile Ills} 2,700] Greyhound Corp (The).Nopar| 9%May22| 17% Jan 4|| 1412 Apr! 21% Mar 
*101, 10%! *1014 10%;| *103, 103! 105, 105, *103, 10% *1033 1054 100 54 %§ preferred. -...... 10) 9 May29 12 Jao 3|! 10 Apr! 12t2June 
*15% 16:2! *16 1612] 161, 171g! 165, 17!g) 16!2 16!2{ 1612 165s| 2,300| Grumman Alreraft Corp__..1/ 14%June 26|/ 25%, Apr 29|/......----|---.--.--- 
Ilg 1lg) =*1lg =—18%j) *1lg 184 llg Ile} = *1lg 2 *Ilp 2 200 Cysnteneme 9 Seee...-W0 par 119 July 13 35g Apr 18 lg Apr 6 Sept 
*12 15 | *121g 15 | *1312 15 | *12 1419] #12 1410] *12 1419} _____. 8% preferred__........ 00} 11 May21| 3012 Apr 18 9 Apr} 36 Sept 
2 2 2 2 2 2 134 134; *15g 134) *15g 144} 1,400 | Gulf Mobile & Northern... 100 13, July 17 4 Jan 4 3 Apr 6%, Sept 
*11 12 12 12 *1219 1319 *1219 1314] #1214 134) 12%, 12!4 400 preferred_......... 00 8 May 21 18 Apr 8 11 Apr| 22% Sept 
*2973 3033! *297, 30%5| *297, 303, *297, 30%| 303, 303%] *30lg 32 100 | Hackensack Water........ 25) 29%4June 5) 3414, Apr22|} 29 May} 3214 May 
*32 3312, *32 3312} 32 = 32 32 32 | *32 3319] *321g 3312 70 7% preferred class A..... 25| 30 May20| 37 Jan 9 2 Jan} 38 Nov 
*12% 1212! 12 12%) 12% 123, *1253 1234) 12% 1234) *1212 12% 500 | Hall Printing Co.......... 10} 95sMay 21} 204 Feb19 Apr| 18% Deo 
*121g 141g *12t9 1419] *1219 1419 *1219 1419] *12l2 1419] *12l2 1419] _.___- Hamilton Watch Co...No po 10144May 22} 17 Jan 8 5 Apr) 18 Oct 
*101 102 | 10012 101 |*10012 102 ,*10012 102 |*16012 102 |*10012 102 20 6% preferred._......-- 100\4,June 18} 1061g Jan 12 9 Apri 105 Oct 
*94 97 | *94 97 | *94 9612) *94 9610] *94 96le] *94 ee Hanna (M A) Co $5 pf.No — 95 June 25) 105!2Mar 30}; 96 May! 103% Nov 
2114 214° *21lg 22 21lg 21%! 21 ite] 26% 207%} 20!g 2053} 1,300] Harbison-Walk Refrac.No par| 16!2:May 23} 28% Jap 4|| 17 Apr) 33\2 Sept 
*126 150 ,*126 150 |*126 150 *126 150 |*130 150 |*130 150 | -..--- 6% preferred.......... 100} 130 May 27} 138 Apri2|; 123 Sept; 144 May 
"53, 5%, *58, 575) *5% 573 57g 57% 534584] *5le 584 200 | Hat Corp of Amer class A....1 51gMay 21 91g Apr 4% Feb) 10!g Oct 
*84 88 | *84lg 88 | *8412 88 | *841, 88 | *85 88 | *85 88 | -_--_- 6% % preferred ___..... 83!\4June 27| 104 Apr 9|} 71 Jan) 92 Nov 
"25g (234 25g 25g] *25g 0 28,| g Og 253 25g 212 le} 1,800] Hayes Mfg Corp........--- 2 212May 21 41, Apr 16 2 Apr 4%, Nov 
"9012 93 | *91 93 93 93 91 91 *91l, 94 | *92 94 200 | Hazel-Atlas Glass Co__.... 25} 89%June 5] 11314 Jan29)} 93 Apr; 124 Dee 
*8lg-Olg 9 9 “85g O14] *85g Oly] *85g Q *R° 9 1,500 | Hecker Products Corp...--- 1 75gJune 10} 1153 Apr 8 853 Apr) 13lg May 
*8912 9133 *89 119] *891e 915 *87 91to} 90 90 | *96 91% 200 | Helme (G W)._.------ .----25| 86 Junell| 110 Jan 8|| 100 Sept) 117 Mar 
*15012 + 164 165 |*160 165 *158 165 |*157 165 |*158 165 30 Preferred ...........-.- 100} 155 Jan12| 1°6 Mar20|| 148 Oct) 167 June 
14 4 | 14tg 14%) *141g ne = 14 | *13% 141) 137% 13%) | 700] Hercules Motors...... No par| 12!gMay 23} 211g Apr22)| 10 Apr) 1853 Nov 
80 *78l2 81 80 | sli 82 82 — a 1,400 | Hercules Powder---.-... No par| 76'4May 23) 10012 Apr 9|| 63 Apr) 10112 Sept 
*127 13375 *127 «©1337! 129 139 137 127 |*1271!2 12812!*127l2 129 30 6% cum preferred...... 100! 127 July 17 133!g Jan 30|| 12812 Apr! 13512 Mar 
56 56 | *53 571s) *53 «5 7lg| *53 = 71g] *53 = GOs] *55 Og 100 | Hershey Chocolate....No par; 50 Junell| 67% April6j; 54 Jan) 65lg Aug 
*1051g 111 *1051g 111 |*106 111 |*106 111 |*106 111 |*106 111 | ------ ba conv qectenes.....o oar 947gMay 21) 115% Jan 9 100 Sept) 115 July 
*10ig 1412] *12 14 1219 131g] *13 = 1414) *13 = 141g] *13%4 1414 200 | Hinde & Dauch Paper Co...10) 12!2July 16; 18% Jan 4 14% Apr) 19 Jan 
*24% 25%) *25 25%) 251g 25le} 25 2514) 247% 247%) *24l2 25 400 | Holland Furnace (Del) -_.._. 10} 19 May21| 354 Apr 4|| 29% Sept} 51 Jan 
"41g 45g) 41g 45g] 41g 47g] *41g 47g] F41n 4%] #41Q 47g 300 | Hollander & Sons (A)_....-- 5} 41; July 15) 7%Mar 4 5's Nov| 11% Mar 
*10 1012} 10 10 | #10 :10%4| *93, 101g) *912 10 *9lo 10 100 | Holly Sugar Corp...-- No par| 8 May21| 161, Apr 20 853 Aug; 214 Sept 
"98 107 | *97 107 | *98 107 | *98 107 | *98 107 | *98 107 | ------ 7% preferred.........- 100} 103 May 13] 110 Mar30|| 95 May| 110 Oct 
3812 39%] 3914 3914] 3914 3912] 39%, 397] 7385g 3953] 3953 40 7,300 | Homestake Mining----- 12.50] 35 May 21) 60% Jan12|| 47% Sept) 6614 May 
*31 32 | *31 32 | 30 31 | *301g 32 | *2912 32 | *2912 32 300 Houtallte- Hershey et A- Ne per 28 May 22} 38 Apri3|| 27 Apr, 36!g Mar 
10!g 101g} 1014 1014] 10%, 1033] 103g 1012] 1012 1012} 1053 103; 1,800] Class B_........... ‘0 par 8%May 21} 161 Apr 15 8% Apr) 1714 Jan 
*55% 58 | *55 58 | *56%, 58 56 56 | *55l2 58 | *557 58 100 Household Finance. ...No Par 541gMay 22| 7112 Apr25|/ 60% Oct) 7314 July 
*101!2 10414 *10134 10414)*1013, 10414|*1027, 10512/*103 105 |*103 105 | ------ 5% ape 105 May 17| 111%4May 13)| 102 Sept) 110% Aug 
*37g 4 4 4 4ig Als) *4 41s 4 4 4 4 1,600 | Houston Oll of Texas v t “a 3%gsMay 22| 67% Jan 3 412 Sept; 9% Sept 
*2812 29 29 29 29 29 29 293) #29 2910 29 29 800 | Howe Sound Co__.........- 2853 July 11| 50% Feb 21 Apr| 57 Sept 
34 % #3, 1g #341316 #3, 13; #3, 1g #34 13; 100 | Hudson & Manhattan_.-_.- 1 3 Jan 3 153 Feb 20 Dec 1% Jan 
“31g 4 *3lg 4 *3l2 4 "31, 3%) *3l4 4 me 4 tee 5% preferred.......... 1 2i2May 22| 71, Feb 20 2% Sept; 5l2 Jan 
141g 141g, 145g 145s] 147% 1514) 1473 147%} 143, 14%] 1412 1453} 1,600] Hud Bay Min& Sm LtdNopar 12 May 24; 27 Jan 5j| 21% Sept) 35%, Sept 
“35, «4 | 37% (3% 4 4 3% (4 33%, 37s)  *3%m 84 2,100 | Hudson Motor Car....No par 3 Mayil15| 612g Feb17 4%, July 873 Jan 
ig lg Me 1g lg 1g 1p 5g 5g 16 53} 2,500 | Hupp Motor Car Corp....-_- 1 1pMay 14 1 Jan 2 % Aug 2ig Jan 
75g 75] 784734) 734778) = 784 78q] 75g 75g) *71p~— 75g} «1,700 | Tlinots Central RR Co-.-. 100 553May21| 13% Jan 3 9 Aug) 20% Jan 
#1353 14ig *135g 1414) *14 1434) *133, 143) #133, 14101 *135g 1419] ______ 6% sone enttts & --.100 12 May 21| 241s Jan 3 1614 Apr! 35 Jan 
381g 381g *381g 391g) 391g 3912} 40 40 | *40 4210] 39%, 40 120 Leased lines 4% -....... 00} 31 Junel2} 4313 Apr 6/| 38's Sept} 49 Mar 
*3 4 *3 4 *34, 4 *Z3ig 4 Zig 4 a Th popeees RR Sec tts ps A... 1000 3 May 18 615 Jan 3 4%, Sept! tlie Jan 
t Inreceivership. a Def. delivery. n Newstock. rCashsale. zEx-div. y Ex-rights. { Called for redemption 


* Bid and asked prices: no sales on this day 
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Range for Prettows 

ce Jan. 1 Year 1939 

Range Sin Share Lote 

STOCKS On Basts of 100- Lowen |) Highest 

CENT | Sales NEW YORK STOCK Highest se 

R SHARE, NOT PER . ro EXCHANG Lowest share ||$ per — a” Sept 

SALE PRICES—PE. ee | $ per share | $ pe Apr 1|| 43% re 2912 Jan 

LOW AND HIGH S:. Wednesday , ay July 19 | tr! 5. May +1 29° Jan 3 ae ae 131 Sept 
Tuesday uly 17 y shares | SABRE AA & 163g May 18 Jan 4 ay| 157 Aug 

Se ee ed “she | tease ab gee HB Asan re] Ha 

July 1 $ per share | $ p Gig 5% 21,' "400 + 7 anes 100} 145 22| 9014 AD 914 Apr 
$ per share 618) c 217 214 600 | Ingerso: Wi nccensosss 6612May 157g Apr 11 y Apr 5% Dec 
$s ae share | 53g 538 538 217 *2 13, te #85 88 6% preferred _ -Nv par lp May 22 8 eb 14 4\4 dD! 91g Mar 
aa #514 11g 2153 *213 7'| 87. 87 | *8 Goer Inland Steel Co___--- Feil “see 28|| 2% Sept| 91g On 
578 2134 2134! 2112 85 | 87. 87 +140 148 | *140. 82 300 iration Cons Copper--- 1 45gJun 1 5ig Feb 171g Apr| 46% 
lo > | ; jlie *807 a ns a > nC.--..- ay 2 20 a 912g Dec 
“21 th 85 ‘an les40 148 140, my 81lz nis a 8% —_— eho os 8 a by pel 28 90) Apr ae sent 
2 7 *140 81 2 7 84, 5: #51 5le t Interbo -Ne pa June n 6 4 167, Sep 
*140 148 +30 Slle 81 87 85 8%s #514 5le 2 4 253 2,300 rchemical Corp... ] 91 15 5 Ja 4 7ig Aug 1, Oct 
*80 82 S5g 878| 85s S1el 558 578) 2 254 ‘ 2% 2514 100 Inter preferred ....... No par 233 May 21 127 Jan 5 lig Apr 3% Oct 
8°38 514 5le *5l4 5s 25g 258) *24 : 25lq  *245s 5 ee 6% t’l Rubber.... r 61gMay 1 23g Apr 16 Apr} 41 
#5 - = & 2: : 51e 26 5 \*100 105 | ---. tenet nod | agama No pa May 2 n 3 195%, Mar 
30 abi abt abt abt bt bt 288 “RAS 1) Bi pee il ages tl Sharla lh set 
ae 251g’ *25\4 26 05 : 25 23428 *73, , ae on eat June D 166% 
25g 2512 *25 ae he AE 2 OS itl #1 lel ‘800 referred... t| 136 2| 62% Ja 142 Sept 
5 *100 7 *25, 314 4 q °4 | * 13g « Prior DP hines. No pa May 22 n 23 e 84 Jan 
waeate aul ele Ble i sul 8 lag] #13, 1s 2112] 100 wg tee 25) 171 Ja 3% Apr t 
#210 34 ri 778 4 : 13g 221g) 2lig 22 900 | Lot. Busi: vester . .. 145 May 2! 53g Jan 5 lg Aug} 1733 Sep 
7% 77—| 77% fee 1%) 4s! *21lg 2212 1423; 1423, : Internat'i Har .--100 34May 22 20 2ig 10 sept 
7% ; va *1l,4 14g 1M 23 *22 =a 142 142 he 43 2,100 Preferred____.._- Jas A.25 1% 22 14l2 Apr 3 553 Apr 2 
ee Pe 3 1142 143 Sout snail tedte toatl aes dro-Elee Sys class A | sees) s* oe 5 Dec] 55% Ja 

*22 23 rr 45 143 143 3 431g) 4314 16410! 1641o 210! 1,500 | Int. Hy tile Marine. 1 31gMay 7 Jan 4{| 3 t} 138 May 

= 5 |*l4l 145 Sl 4312) 43 43 *162% 16412 212 2iz) 1: Int Mercan r'p---.-- 5| 387% 11|/ 123 Sep Jan 
*142 145 13 43 4314 5 1165 165 2is Qe ilo 65s! 3.200 t'l Mining Co " 19%,June 33 Jan Aug) 14% 
‘ 43 43 597, 165 2 23 2 : Glo 65 Interna No par e 3) 1 3 633 7% Dec 
43 43 17s 165. |*159% a 253-234 33g 634 : 1 100 ; f Canada -- 109 Jun 1lyMay ug] 573, 
~ 55 1*1617s 25 234 7g! = 63g | #33, 414 Nickel o .100 21) 21% 29|| 254 A 14 May 
*161 165 25g 284 25 pa 6'2 6% *33, 414 227 9,100 ; Int eee 15} 10!gsMay 1} 73 Apr 3ig Jan} 614 @ 
~~ a 6%} 6% 7 *33, 414 > 235g) 23% 237%) 9, -|_ Preferred... Power Co...- 4012May 2 Jan 24 $ Jun} 60l2 Jun 
Bln 7 | 6% 3% 3% | 2312 23%, 7ig 125 | -_..- ter Paper & -.100 18] 538 6|| 3919 Ju Sept 
da oe *33, 04g a 2353 2334 71g 125 |*11712 244) 9,100 | In nv pref__.....- 70 par 134May 0| 5614 Feb 29° Jan| 38 t 
*33, 414 m 23%] 2355 24 7 425 *11712 12%) 12'5 124%) 9 100 5% co of CentAmNo p 37 June l 3713 Apr . May| 40% Sep 
et 2333 2334 7 125 |*117° a1 123, 5 4633 4814) 6,10 Internat Rys ---100 73May 28 8 Bly 33 Oct 
23% 23%, 23 125 |*117 Bis] 1253 1314 1g 48%) 46% 4814 60 eferred....... T| 267 361g Jan 19 Apr ¢ 
25 117 ; 21g 13lg 914] 4812 , *214 25g 20 5% pr t.....No pa 25 May 23 Jan : 107 De 
*11614 125, 124g 12le 1212 49ly 48\2 4 Ph *214 25g 271 40 2 ternational Salt. No par 25 21 28 3 84 Jan 95, Jan 
123% 124 473, 48 | 4812 25] *21g 25g #373, 40 | *371s 33 500 | In tional Shoe... . 60| 13!2May 15] 102%8 Apr 3% Bene . 
71 71 as . ss “ ‘ De 30!0 3: . onareernonrs S leo Jan n 5 9% Fe 
4714 47 <! *1 25g *21g 39 38 38 *30l0 33 *30!2 295 600 | In tional Stiiver 100}; 97le 15 4%, Ja 4 Se Dp 
: ‘ 2 . . ( . a< < . 2 29) : ae 3 May n 3 14% Ja 
*2lg 258 *38° 39 | 38 *30l2 33 | #31 Sola a in ferred ._.. r| 1%&May 47g Ju 7%, Aug ° 
Bglol *: , 31 53-2934) *29 Zig} *16 171g 7% pre leg...No pa 173May 15 n 3 8 87 Jun 

*38 3912] *30lg 31 31 3014] 295g 2934 *16 171g hy Telep « Teleg i r 8 1; 105g Ja 76 «Sept D 
= . 34 3014 71g : ae ter fs...No pa May 2 Apr 10 10% Ja 

*30!g 31 | 297% 297] *293,4 ul *16 17's *88 105 | *88 23 5,200 | In ‘oreign share ct "0 par 43 11} 90 74 Nov 234 Sept 
295, 3012, 297% 4] #16 = «1814 38 105 85 23 25g 234 Sas Fore Dept Stores_N 7412June 85g Jan 9 Apr] 32% 

“16 * Tsis| #16 Rs ‘| e92 102 oe 234) 25g 274 *253 278 ~~" 900 ed 7 aoeee------ mas 5\4May HH. as" Mar 13 119%, Sept] 125 rd 

oe eee ie ee oe al *2% 274 “ae 64] Ole 90] "20 antertype Gotp..s.. wet 22 “june 21| 127!4May "3|| 13 sept| is 

25, 234 #25s 27g *25g 61s 6le 6le 79 79 ms ? : 61 300 | In nd Creek sbocpaccotons 122 Ju 21 17. Jan ee j an 
= 31 - “ jlo 7 * 4 > ---<----1| 9 May 21) 17° Jan 31/18 105 a 

— *6'4 6%) _G6l2 79 | *74%4 79 6 6 fe 25 oe - 1. 4 Y “epewenbese A} 4D, May 22] 62 Mar 4|| 59 Sept 3 June 

*61, 658 #7610 79 | *7614 79 *6 6i2) 241g 24lg +. : 40 oa! OW BD) CRiccece No par y+ tag | 10) 7712 Jan 15|| 122 Aug = Sept 

"se, 79 "6 6l2 24°] #24 = 25% *12300 -_ ._)*123 10%) _ 400 | Jar el Tea Co. Inc..... No par| 44 Jun 22] 132 Jan 15] 35 Apr ton Jan 
os 261 24 24°} aot ital seu Weu' Sem ‘Si'| tet 3%3| 1,000 | Jew Manville... ..-- ioe) asinine is) 96 dau 13° Apr ’ 

92 2 ba or 125 03 5g b *4210 433 Yb eenieeneonente 8loMay Apr 4 121% Jan 

1252 [#12512 1252 10% Lita] 10% A312 +4219 43% 55. («53 "To | Preterred....... oe) Soe sal ie lg Jan 
-¢ _.|*12512 e 215 43le ; BE 5: St’! pre 97sJune 15|| 11712 llig Jan 

*125l2 _- *1053 1034 aaaae 437s] 4312 4 3 5612 56le A 12716 10 nes & Laughlin Furn._..10 28! 121 Mar big Apr Sept 

*10%3 10% 43° 43 | “42% 43% es ase i 187. 137 ots 1S re 1,600 | Jo lumazoo Stove & 'o par) 1175May i| 753 Apr 4 11 Apr| 24 “4 
4212 4212 55l2 55l2| 552 29 |#127 129 | 1g 744) 7 107 100 ' Ka & L ptser B No pa 31gMay 2 20 Jan 5 Apr} 16% No 
5612 56l2] 552 27, 129 |*12 743%, 7414 *1053 10% City P No par 23 8|| Ba 9% Jan 
5612 561 27 4129 1*127 oc. 74 7454 14 111g > | an Southern- 11 May 151e Jan Sept] 99%, 

7 128 |*127 129 74% 744 Ils #1014 wre BS City --100 23 * Feb 23/| 90 18 July 
*127 128 74 175 a sae *10!2 11! -|*11934 _ 300 | Kansas OS eee 1} 9 May 97. Fe 12ig Apr 
7. 7312) 7 2' *10l2 10% 119% _.- “4 4\4 4% preferr ores....- May 21 n 8 8 100144 Dec 
mF ll 8 — 10'2" *1193, __ : er " ‘Ale ona is *12 A pee Kaufmann pa. te aed — rd 21 ue i 18 a A rt 14% Mar 
119% ....] 4: 4) 14 *1214 b 1016 2 5% co , REE 5 Jan § Apr 2 1014 
*119%, _. Ae 41 414] . 4 14 2Qle' *1Q0le 1216 -— fie ser (J) & Co.- .-100} 9 21 1748 5 Aug Sept 
it. 4 | *] ilo 12 “Sate 3 *10 eae *92— 96's A 9 . 300 Kelth-albee-Orptigii pt, A. : Samer 22 108% ry 3 a a 4614 = 

*1 lle 10!2 10!2 2 961g] *92 > 834 e. ie 719 10312 00 | Kelsey Hayes Wh'l conv cl A. 14June 20 , 3 167, Sep 
*Q5g 1 #92 - 961! *Q2 9 *R1o 9 | *9719 10310 *97 125, 2,100 i Se AEG AE No oo 8714 21 387%, Jan 9 83, Apr 38 Dec 

= aa om <P ee *9712 10312, *9712 1243) 1212 12 1,300 1 Co $6 pt pt A-- y] SStebeag ot 1453 Feb 20. Apr t 

1 Tle 10310 23 12 pe. 6 6 ‘ Kendal ---NO pa 10 May 2 Apr 18 4 Sep 
*s 8 | *9712 10312] *9712 1235 1214 12% | 534 o's Pd 990 20 necott Copper. 50.No par ay 21 4633 24 1%, Apr 3012 Oct 
me um a ts a S° ost on os "28 2514] 23,000 omen Clark, \-°“No par] 27%M y 22] 24 Jan 8|| 12% Apr 26% Aug 

*11% 12 | Sle 5le| #57 99 | *95° 96 253g 2534 - 3 300 | Key 4 1 een l!zMay 20| 313, Apr 20 Apr 14 Jan 

Seat) coat ot 1 oan” ae 2514 26 | 25% 2: *115g 12 100 | Kimbe Co..-...--- i712May 6 Feb 16 Dec| 5 
Ste *9412 97 2453 2512) 2514 26 *1l5g 12 323, 34 Kinney (G R) No par 1gMay 23] 2 b 26 3% 29% July 
a stal sae sa a i 1173 11% "32% 34 | 932% 34 | 100 $5 prior preferred... 7 es 5 ie eee eel Seat Oak 

o 943 2 - ° ‘ e } * - Ret aS} May Jan 3 295g 
o_ os silts 12 | Slits 34) 34 34 — 2] 25 = 4 ih seen “2 ne 11} 2912 9|| 2014 Apr 131g Jan 
ceed Biceed Pecks Bt ah 2P i) i 3 | i =f tee par] 2312May 22) 4 Abr 8 Li Sept] 2318 Jan 
aS “1% 2 23% 25 rt 230 23%, #21. 3 400 | Kress (8 Bak_No pa May 2 a 8 2 Se 181g Ma’ 
“1% 2 *23 25 | *238% 23'4] 22% 23 *21o 3 3, =Q5lo 400 r Grocery & is 100 4 23) 18% Ja 12 Jan July 

> 5 - > 2% > ¢ - Fle 24/4 7 € Kroge Co St Lou 814May Jan ll ri 55s 

"23 25 231g 23ig) 22% 3 *2lo 3 *2412 2512] *24% 301s! 3,900 clede Gas Lt _.100 May 15! 163, 5 3lg Ap Oct 
oe s6. Se 24%, 25 | 2412 2410 30° 3014] 2912 i ee —_ preferred _--...- No par| 12 728; 614 Apr 25 Jan| 37% Oct 
#210 3 | i #2475 3 5 29%, 30 +4 64] *5ly 40 5% t Co (The)_..- r 314May 35% Jan 4 Apr| 25 

95, 25 = « 3014 . 61 *Ol4 7 11 11 aed by ~E ateneee No mi? May 21 4 10 17 118 Mar 

— 30's 30%) 30 ty POT a 14 he ne Bryant. - - serene ae 2312 Jan 112 Dee Sept 
51, “oi 4 ed oe a he Ry le os 4igi 400! te ber & Tire -.-.- -.. 38 ise May 10} 115 Jan 8 212 Sept] 64 t 
re 514 614 5\4 i *10l2 1 141g 14lg a Bog] *35g f 300 | Lee Rub land Cement... 10014 June 4 Jan 3 May 314 Sep 

3tq} 11 tg 14is) 14! 35s Zitz} high Portia --100 fay 23 5 4 8% Sept 

$1012 1312) 1414] 141g *35g Aig 2110] *20 2 --| Le referred... - 13g May 13g Jan 14 Apr 4 

lg] *14 : *35g 4g *20!g 2112) *20. oD. E sense 4% conv p --.-50 Apr 17 4 1l4 27% Jan 
“14, 1416] 3% 3%) 3B Pe eS ae +1758 ~~ igh Valley ~~ paged par “ Sp 17| 433 Jan 20 Sept Nov 
*35g 5 ; o 2012 2114 753 19 | *175s 8 |*105 108 {| -- 600 | tLehigh | ley Coal _...No 2 May 24%, Apr 4 Apr| 1353 
P | *2010 22 75, 19 *1753 *105 10 : 2 ‘ Lehigh Valley spose 50 14May 21 b 19 94 323, Mar 
"2012 2144 1733 19 | #1753 1S *105 108 ‘ 21g) 2 1 300 nv preferred - . -1] 15% 18} 14 Fe 23 «Apr 3% Mar 
9 | *17: 5 108 2is| #2 +7 6% co The) ...-..- 912May Jan 11 r} 56% 
*1712 19 #10) . 108 |*105 ‘ *2 218 1 1 8 p 400 n Corp ( es z 21; 29 3612 Ap! Sept 
103 2 2 11 , 3 3 100 | Lehma Prod Corp. 181gMay Jan 3 10 
*103 108 2 2 - lig 1 Ay *3 3), . 1910 2,10 & Fink No par 10 533, 41g, Apr 3lo Aug 
2 . i 3) : ae f4 193g 1912 Lehn Corp..-- 30 June 914 Apr 20 Sept] 4312 
. -— 2 a 2%) 3's 3h 1973 197% Oe O0e ccoae Lerner Stores d GI_No par May 15 . 15|| 33 LOSi2 Aug 
*7g 1 Ix #234 3lg 244 20 197% 197% *103, lle *108 4 2310 300 ibbey Owens For b - mAs. 5 May 28 45 Apr 15 95 Sept 09%, Aug 
*23, 3 al 1914 1914 2 1 *10%, ill, 2310 24 232 ad 4.600! L McNeil & Libby. et 33 22) 109 Apr 9514 Sept} 4 May 
34) 19 ; 3, 11g 2312! #2312 3812 39 | } pty bey aboot 87 May lg Apr 5 t} 480 
184, 184 *103%4 113%) *10%q 11 le} 23le 23! 3810 39 38 7!2} 5,300 Savers Corp-. acco..25 22| 10912 152 Sep Nov 
oan” aoa aaa 23!2) 2312 37% 3712 391s i i a a 3719| a4 Liggett ind wc mie + 08 June 19 "2818 Ape a|| 13 reed 40% Sone 

*22 —— 37 3712 Site 6 65g - 6% *37 37%; oe 9715 400 oo) eamnngepeeenaant: 100} 16 May 22] 231, ‘a 3 20%, ans 47 Mar 
3612 *< « ie 6 3612 3814! #3655 - ‘1 496 97 “2 99 1 ne dg eee orp._No par is4bMey 21 ts Apr 6 aia p> 181g Sept 
~- a ee 96 | 95'2 avh” ave festa tte Lily Tulip © Wks-No par May 21 27 19 Jan 

*3612 37! 96. 96 | *95 “OS 98lo 9914 5 177 1*175 21 200 Locomotive “No par| 27 15| 1433 Apr 7|\| 1312 June 2% Dec 
95 96 | 96 33] 987% 99 179 |*175 21 | *1R1g 300 | Lima he a an aii Jo par} 9 May 18%, Mar 2 9% Dec| 32% 

*95 GSlo YR, ph 179 |*175 } *175, 2 we 18 « Link Belt - Co...No pa 101 May 21 r15 2° 4 t 54ls Jan 
9812 9812] 98 175 |*175 753| *173, 21 4 1719] *1714 on 400 il Refining Co. par 8 3| 41% Ap 3012 Sep July 
a 17: é 75 58 s 2 1712 17 as 35 } on O : rp..No 14 July 15 109% Ju 

“175, pA 18lg 18's “17m iste! ‘173 +t #33 a “= 93, = Liquid Carbonte Co D Dizol} sonthear 21 soe ae 8 — on 21% July 
Tig 1712] 17% 17% oe se Se Ce *13% 14 § Lock ---- 97 May 8 62 Jan 
*17ig 171 4 3314 3314 + 91g 914) 3 1334 oe 3 5le’ 10,800 eee 0 par 3914 Apr le Sept 
- 2: *32 : 9! Ol, 2le 1344 = 245, 25 2, c Loews eer May 21 2 38 2 61g Sept 
33-33 gl 9i4 9'4 1312 1312 2514 25%, oni, 2310 —_ 6.50 preferred . --1| 153 3) 4612 Jan 2° Aug : at 
*Qly it. #131 » 14 a” oot 2: 534 34 | 233, 237s uaa" 10 15g =. a orp No par 29 Saar 15 4\, Apr * 1614 Sept is — 

"23° 25%] 2512 ate] 24 2412 00" 100%. 1003, 100% 22%, 24 | 55 50 kane et eee ne ee 795| _13t2June 10 1ootsMay '3}| 105 Apr| 24% Feb 
+ + 241g 2412 lg 10212 *1¢ Big) 2314 23%| 228 325, Bell Lum stack 14May 23 s 2|| lytg 15912 June 
24lg 246i) '2 10212!*10112 1021 23 25ig| 2: 27%) 3253 325 300 | Long Biscuit. ---. 00] 10514 251g Apr Sept 

- 100 24%| 23 2: 32% 32%) 32! 25. : gt gpensenae 1 34May 17 3|| 138 2012 Mar 

*987, 101 an] 24 247s | 3212 3234! , 25 23 a 300 | Loo ferred _...- 10} 18% 1} 162 May 15% Jan t 

‘ 23% 24%) 2 32%) 3 ao: scat tal in 1514 ML  ipateaenes 13812May 31) 1 Jan 4 67 Sep 
233%, 24 1g 3214] *32 "Gar 2: 212 3, 153 oe enc 1 100 d (P) Co... .100 21) Zit, 3612 Apr Aug 
293 324 2 *2: 258) lg *143,4 7141*10615 109 we yO eho 151g May Jan 25 35 
323, 32% #235 2io 243 15 | *143, 15 1071s 10714|*10612 20 1,400 7% erred Ei A__No par May 18| 60 3|| 28 Apr 135 Nov 
*233 25s *14% 15 | 14% 15. *10714 10912' 20 | 20 2 20 ville Gas & e....100| 38 22| 35 Jan 124 Feb Oct 
. r 714 1091 20 52 154 Louis Nash ville_. 253%,May lgMay 10 33% 
ony” a *10714 : “—_ 2012 20% sna +152 155 4, % 19 -°*ee Louvres S & Forbes.---10 130 May 31 +t ‘co 3 a poe 4312 Feb 
‘ + 203, 52 155 2 c *18%, 19 56le 56le P Mac eocesacce 17 May 1 Apr pt 2 
20 201g) 2 155 |*152 *183% 19 5 5612] 5612 § 73 400 - _No par 21; 3 1lig Se Sept 
*152 A "oie 19 cane ae “54 55 oat 27% oa * , “7400 | Mack fat Ge tes. ve par go 4 5 38 bem x 251g ao A Sept 
oa 55°] #53 27%] 27% 27% et lai i! 20 30°] 20 o4| | '800 Madison Sq Garden...No "10 arar il “a% Ape “ll 5 Abe 9p" wor 
271g 27%) *2715 27% ak Oe 24: 100 | M F----------- 1% Ju 77, Mar Apr 
*271g 27 mm, _1*115 , 201g 20 4 #233, 24 103 a Coppe ae 21 8 28 9 1 Nov 
5 115 1% 20 | 20 ta BC *1012 4 300 | Magm f OD. wccoce r| 4 May 3514 Feb Apr] 15% 
"115. *19 1912 2319 23%4| *2314 | *1010 1034 #255, 2Glo , Manati Suga ..No pa 24 May 21 5 July 17 5 16 Oct 
*19 = 1955] 19 tte ae *10%4 11 2612) *255, 2¢ 200 del Bros... .-- ar. 100 21] 17%, 10 Apr lg Sept 
923 2353 2 *10le Ills Ble Q26le *25 : *l7g 2 200 | Man Ry 7% gu 141g May 614 Jan 17 21g 
“a. SO se bite “10's it *2512 2612 *1%, 2 5! 20 Manhattan --100 May 23] 16% 9 1 Apr 5% Sept 
11 oe 2D 25 25's % 2 .- 7 5ig Sig Bei 5 5% guar... 11!2May 11pMay lg Apr 
B. 2. “24's 25 | 25, 25%s an 9) oem 32 | *2gi ed Be ON sgcateimmant | ‘May 31 5ig Jan 5 3 Aug! 8g Mar 
“siy 2] stag su] 55 #2815 32 "Tne ize} #170 inl 100 ee Sa amend oneee 3 812 Mar 29 9% Apr| 17% Nov 
~ | *5ig 5 23 32 ‘ 1753, 1719 a. f 215 ara rp------- 7g May o 
XS Be raul are i? are aanl oisi 134] 121g 12 aa | ao ame pref 100 pe en 15% = * 2612 Ase oe Dec 
ei7e 18 | s1750 17% 21g 13 | *12Is 1: 75 3% «4 00 | naaeket No par June 25 S Apr 15 571g Jan 
*1753 18 *12 1314] *121g 1 *7g 1 4 4 38 ee PA 1 Field & Co... - 263, 21| 143, Apr 30 Sept Sept 
. 7 5 1 *4 Marshal Co.....- 61g May Jan 8 37% 
*j2ig 13 r- 1 *7g 4 37% 4 *4 5 il! 1,800 in (Glenn L) No par 8 210} 407%, 5 20% Aug 6 July 
™— s 4 4 - *4 4'2 11 11 = 8,800 | Mart Corp---. rT) 21%Jun 32% Apr 1 155 Nov 17 Oct 
4 » 5 11 2734 285 ’ Martin-Parry .--No pa 1 June 10 Mar 2 53% 
4 : *4 2 1 11 Alig): Slo 29 275% 912] 7,300 nite Corp-.-- No par| 2 e 12) 170 4|| 40% Apr 6%, Mar 
"41g 5 . 107% 11M) | 34 29%) 2812 91g 5% Ute 800 | Maso n Alkali Wks. 100} 160 Jun 22| 53t2 Jan 31g Sept Mar 
*10%3 11 2914 301s] 28% 9%) 8% 9 2412 25 00 | Mathieso ~~ ENE 3633 May 41g Feb 23 Dec] 3612 
ae 2834 29%] 29 9%) 8% 9 253, 2584) 2412 24 8 7% preferred. - ---10 May 22 8 Bi] 24% 105 Juoe 
; 2812] 28% 2 3% CS - om 4 24 30 G tment Stores tr} 2i4May 30ig Apr Jan 
2845 2812 Bly Sle 834 26 25% 20% *231o 241, 55 «170 May Depar ..No pa 20 May 23 Mar 29 93 15l2 Aug 
“Sig Ss) 8 -) ae 2414 24%) *23l2 170 |*165 6 800 tag Co---....-. No par e 14) 105 8}| 10% Apr 17% Nov 
5 625%) 25 2412 242 70 |*165 46 4 400 | May Dinciagdes 9612June 1 1614 Jan Jan 
25 2584) 24 | 24l2 2 *166 = 17 6 46 Qin 2to 3 preferred . No par fay 22 $ 8|| 9% 10812 Dee 
; : ++ 170 6 46 ‘ 212 100 $ Gh wwcce 10!2May 4 177%, Apr Jan 
*231g 24 36 «166 |*166 le} 46 46 21g 2g) 2} 243 6 lst cum No par fay 21 8 24|| 88 251g Dee 
: 166 ~ 6l2 4612 , 234 34] *2010 ‘ a0 eee ene 1} 10 DM ay « 111 Feb Apr 
*166 167 7 Aer 4612 212] *2ig 2 *201o 243; is 100 eee geenogessoakre Us May 21 3|| 1555 10% Jan 
so 45%) 45 (45. 212 2 2214 *9912 10 300 | } stores Corp- 93 9 Apr 12 Sept e 
= a 258 <n 221, 25 = Q9lo] *9912 100 *12 1212 2.100 wes nooee — 171g May 7 On Apr 25 s ° Sept Sens one 
roe 243;| *22%g 99101 9912 991s aie 1219] #12 13ig|  13lg ma 3. - | 6% w Elee Co...... Nopar| 5 wae oe 4712 Jan 3 8%, Apr] 18lg 

"go, 9914] #98 12 | *11% 12% 13i¢ 13%] 13% 9 | #9719 109 £00 | naam Pes Os. 5| 26 June 12% Jan 8 
ze aoe 12 12 Sig 13%] 1316 13 “9712 109, #2112 221, 300 | MeGraw Poreupine eee 514May 15 

; &.-.2- nol #96" 109 '| #96 Mote] 21% go ie 00 | Melntyre ‘Tin Plate... 
131g R.. S *9 §6109% 5 “4 Zils 2112 “7 6Gle A+ 28 28 3 100 McKeesport 

*96 . ha 21 o, “7 7 . #275, =3 Tle ' 

*20% 21 +6" a 273, 27% "7% a 7% To] 7% 7 
*6 : 77g 27% ly "le 7’ 

QRig as oe or d 642 tion. 
*O% 7 | 6% 7 $ Called for redemp 
ws Ex-rights 
| c sale. zEx-div. y 
r Cash 
New stock. 
hip. @ Def. delivery. nN 
ers . 
3 In receiv 


this day. 
Bid and asked price ; no sales on 
7 
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376 New York Stock Record—Continued—Page.7 July 20, 1940 
LOW AND HIGH SALE PRICES—PER. SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday , Wednesday Thursday Friday the EXCHANGE 
July 13 July 15 | fay 16 July 17 | July 18 July 19 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| 3 ver share | $ per share ‘'$ ver share|$ per share 
4, 4% Aig 4ig) 41444 4%, Ale 4% os] 4%3 412 ,300 | McKesson & Robbins, Inc...5| 4 May15) 8% Apr 1)/.......---/-.---- 1... 
*21 2219] #21 22 21% 21%) 2212 2219) 22,022) 212214 300 | $3series conv pref...No par| 17\gMay 28) 32i2 Apr 1//..-..-----}------.... 
Gilg 6% 614 64) *6% 644) 6% 634) "6% 63) 6% Gilg 100 | McLellan Stores Co......-- 1 5 May 21 914 Jan 4 653 Aug! 1053 Oct 
*95 108 *95 108 *95 108 *95 108 *95 108 "oe: — nS endeed 6% conv preferred._...- 100} 9° May31| 107 Aprl5 88 Jan; 10112 Nov 
Blg Blo| *8% Dlg 83, 83% 83, 8%! *8a 91,| "81, Ol, 300 ; Mead Corp.......-.-. No par 7\4May 28} 1453May 3 6 Aug] 14% Sept 
*74 75 75 75 | *74 80 | *74 80 | *75 80 | *75 80 10 $6 preferred series A-No par| 64 Feb 5| 85 May 6 56 July! 73 Nov 
*68 69 *68 69 *68 69 | *68 69 *68 69 68 68 100 $5.50 pref ser B ww.No par| 53% Feb 6} 82 May 2|| 39% Aug! 63 Nov 
*281, 29 2814 2812 *281, 29 | 29 2912 229g 291g) 2914 2914) 1,200 | Melville Shoe Corp.......-- 1| 241gMay 24; 3412Mar 5)|| 2814 Dee; 30% Dee 
*3 34| *3ilg 34 3 314) *3 34! *3 314; #3 Bly 300 | Mengel Co (The)-_.-......-.- 1 2igMay 22 61g Jan 5 3 July 65, Jan 
145, 145, *141p 15 14%, 154' 15%, 15%) 15%, 1514) 154g 15%! 150 5% conv ist pref__....-- 50| 1l44May 22) 26 Feb21|; 14 Aug} 28l2 Jan 
*121g 1314) *12t2 ro *13 14 | 12% 12%) *125, 14 | *1212 14 100 | Merch & M’n Trans Co_No par; 11%June 25) 28\%4May 7/| 11% Sept; 21!2 Sept 
27 27 | *26% 28 27 2712) 27% 28 28 28 | 2814, 28% 700 | Mesta Machine Co....-.-...- 5| 24 May 22; 327% Apr 8 25 Apr!) 3914 Jan 
7 7 6%, 67% 7 Zig; *7 71g} *7 714) 7 7 1,700 | Miami Copper. -......--.---- 5 614May 21; 1214 Apr 10 612 Apr, 1673 Sept 
#1212 13 125, 12441 13 13 12% 133 13 13 | 13 13 1,600 | Mid-Continent Petroleum_..10| 1l!gMay 21) 17%g3May 9/| lllg Apr} 18 Sept 
*29 3014! *291!2 30%! 30!2 3012) B04 3014] 2912 2912) *291g 20% 300 | Midland Steel Prod_...No par| 23!2May 21} 401, Apr 8 18%g Apri 40 Dee 
#1131, 114 ‘| 11312 114 11414 11419) 115 115 |*115 17 115 115 90 8% cum Ist pref......- 100} 103 May 24; 122 May 9j| 101 Apr/| 12012 Nov 
*36 36% *36 367g! 3612 3612) 3612 3612) 36 361g| *36 37 400 | Minn-Honeywell Regu.No par| 3314May 21 A 8 4414 Sept) 85l2 Jan 
*10012 103 ,*102 103 ,*102 103 | 103 103 103 103 | 104 104 120 4% conv pref series B_..100} 95 June26| 110 Jan 20); 10314 Sept; 114 July 
*2%, 3 *2% 3 27, 27, *2% 27% 2%, 275) *2%, 3 300 | Minn Moline Power Impt_..1 2igMay 15 43%, Apr 24 253 Sept 6%3 Jan 
*3900« 35 ' 93800O ss 36 | *30)0— ss 85 | 9800 3G} 8800 O86 880 COG‘ f...e. $6.50 preferred___..-. No par’ 26 May2l' 48 Apr25! 36 Sept’ 54 Mar 
*8 9 *81, 83,| *84, ar 8%, Bg 812 Bile 8 8%| 1,600 | Mission Corp.......-..-.--- 10; 7igMay21| 11 Apr 8 8% Aug! 147% Jan 
5g 5g 1g 860% 5g 5g 5g 58 5g) 5g 5g 400 | Mo-Kan-Texas RR___.No par 3gMay 18 l'g Jan 2 1 Aug 23, Jan 
#23, 2le) 214 2ile 24 24 *2%, 2ie 23g «42233, *24% 25g 300 7% preferred series A... 100 ligMay 22 4%, Jan 3 253 Aug 9%, Jan 
#*1g 216 *1g 256 * 316 *lg 216 416 416) 316 \4 100 | {Missouri Pacific RR...-.- 100 igJune 27 5g Jan 8 33 July 114 Sept 
#3, 4 — 4 S34 1 ig 86g 14 14} 14 4 200 5% conv preferred__.__. 00 ig June 21 % Jan 3 5g 2le Sept 
*1lig 123,) *111g 125g) #1114 1144) *1112 1244; *113, 123%) *115g 12 | ..__-- Mohawk Carpet Mills....- 20 QlgMay 21; 19%, Jan 4 10%g Apr| 21 Oct 
*90 «693 «|: «*90lg «G1 91 Q11e} 901g Ql 901g Bie 90 90's! 1,300 | Monsanto Chemical Co....10} 86%,June 10} 119 May 2 85%, Apr! 114% Sept 
#116 _.../|*116 *116 os! | Gers ee $4.50 preferred.....No par| 110 May 23} 118 Jan 8|| 110 Sept} 121 May 
*119 12010] 12012 12012} 12112 12115 12119 12112} 12112 12115 *119 12112 ‘ Preferred series B...No par| 113!gMay 27| 12112 Jan 30|| 112 Sept} 12212 May 
387, 39 38%, 3941 39%, 40 40 404) 39% 40 40 ©4014) 6,300 | Montg Ward & Co.Inc.No par| 31%May21l! 56 Jan 3|| 40lg Apr} 57% Oct 
35 35 | *341e 35 BAlg 34le) *323g 35 | *32%g 35 *32%g 35 200 | Morrell (J) & Co_...-- No par| 33\4May21; 45 Feb 2 3l'g Aug} 47 Sept 
*24 2410 2414 2414] 2412 2412) 241g 2412) *2414 25 25 25 360 | Morris & Essex._........-. 50| 21leJune 20}; 307% Feb 1 2212 Sept ov Mar 
*10 107%| 10% 10%) 104 11 105g 10%) 10%, 1012) 105g 105s] 1,500 | Motor Products Corp..No par 87gMay 22} 16 Aprils 91g Apr Jan 
1419 1419] 1419 1419) 14% 14%) 15 15ig} *15 151g! *15 1514 1,100 | Motor Wheel Corp......-.-- 56} 12 May21| 1853 Apr 4 10 Apr 17% Oct 
1814 1814} *18 19 19 «619 1814 1834] 18% 18% *18!4 18% 700 | Mueller Brass Co__...-.-.-- 1} 15 May21) 26% Jan 9 16% Apr} 30 Jan 
*2° 3 *2% 3 3 Big) *2% 3 2%, 82% 3 3 400 | Mullins Mfg Co class B.-_.-_-. 1 23gMay 14 5lg Feb 16 37g Aug 714 Jan 
#22 2314] *21 2314] 2314, 24 25 254) 253%, 2534) 2612 27 210 $7 preferred........ No par| 20 May2l) 39 Feb28!} 30 Apr; 4412 Mar 
*12 121 12 12 *12ig 12!4 1214 12%4) *121g 1219) 121g 12% 600 | Munsingwear Inc. -.-.-.- No par 8l4May 22; 15%, Mar 20 9 Sept) 14% Sept 
*711g 7210] *71l'2 73 | 7212 7212] *71l2 7212) 72 72 *72 73 200 | Murphy Co (GC)-.-..-.-. No par| 56 May 28! 83 Mar29 50 Apr! 70l2 Dec 
*108 ie eee ee ee ee ee 5% preferred........-.. 100} 97!gMay 22; 111 Mari4/} 105 Sept! 11ll!s Nov 
5lg Bly 514 5 53g = Bla Hlg = Ble 51g 5! 51 534) 2,700 | Murray Corp of America..10 4 May 21 814 Feb 16 4 Au 9ig Jan 
*41 44 *41lo 44 | *41le 44 #42 44 *42 44 *42 | th ee Myers (F & E) Bros...No par| 41 Junel5} 53 Apr 8 431, Sept; 52 Dee 
44, 4% 44, 44 4ig 414 44, 4!4 414 4%, 414 414! 3,100 | Nash-Kelvinator Corp...-.-.- 5 33%May 21 7% Febi15 5%, Sept 9%, Jan 
*13 141. 14 14 *1312 15 *1312 1412! *13 14 | *13 16 20 | Nashv Chatt & St Louls...100} 11 June10| 2212 Jan 3 14 Aug! 267, Nov 
1712 1712} A7t2 1712} 1712 18tg] 18ig 1812; 18 1814; 18 1819} 4,400 | National Acme Co__......-- 1} 13!g Jan13! 21!2 Apr30 7% Aug} 18% Sept 
*55g «6 55g 6 55g Glo 6%, 65g 612 71g 7 7 3,100 | Nat Automotive Fibres Inc. .1 553 July 15 et SS ea 
*2 Ble Big Bilg 8, Bly 8ig Bly 812 Ble 812g Ble 900 6% conv pref........... 10 7i2gJune 20 PSR Pe 
*9lg Qlo, lg 97% 912 10 10 104g; *912 10 10 10 1,300 | Nat Aviation Corp...-......5 9 June 10) 1614 Apr 15 712 Sept; 15 Nov 
1844 184,| 18% 19 19 1910} 1914 19 191g 19% 19 19's} 6,800 | National Biscuit Co_.....-. 10; 16%June 6) 24t2 Jan 24 2153 Sept} 2814 Mar 
*160 163 (*160 165 |*160 163 |*160 163 ,*160 166 ,*160%4 166 | -.---.- oF Fo eee 100} 155 June 11} 17012Mar 6)| 147%, Oct) 175 Jan 
*13 14 *13 14 *13 14 13 13 *131g 14 *13lg 14 200 | Nat Bond & Tavent Co.No par 13 July 17 19 Apr 1 1014 Apr) 171g Nov 
*82 901g] *82 901g] *82 9Olg| *82 901g' *82 901g) *82 ae 5% pref series A___..... 100} 91 May 18} 9912 Apr17 87 Sept} 95's May 
*151o 17 | *15!le 17 | *16 18 *15lo 18 *15l2 18 2.2 ea Nat cad & Share Corp Nopar| 16 June26} 2012 Jan 3 17%g Apr| 23%, Sept 
Allg 11'9} Iltyy 11! 115g 11%} *11%g, 117%} I1!g 1143) *11!g 1112} 2,000 | Nat Cash Register._...No par 9%May 22; 1614 Jan 8 141g Dec; 2614 Jan 
*9lg 973) *9 9%) *91g 10 *914 97g] *91g 9% 914 Qle 200 | National Cylinder Gas Co...1 6 May2l) 134; Mar 12 z8l4 July}; 16 Sept 
135g 135g{ 1312 13%] 1312 137%] 13% 14 133%, 14%] 141g 14%] 6,7 Nat Dairy Products...No par; 11%June 5} 1853 Apri17|| 12% Jan) 18's Aug 
#11319 115 ,*113i2 115 11319 11319)#112 115 ,*112 115 j*112 115 10 7% pref class A.......-. 100} 107!2June 13} 1161g Jan 3]; 110 Sept] 11712 Jan 
*111 112 112) «112 |*111 112 112 112 \*111 112 }*111 112 50 7% pref class B........ 100} 107 May 23) 114 Jan 3/| 107 Sept) 114 Mar 
*4 43g! *41g 414 414 41e 43g = 43g) 414 4%4/ *4lg 412} 1,500 ~~ ty - Stores... .... No par 3 May 28 6‘2 Apr 8 41g Apr 8% Oct 
*57g «=6l4) *57g (614 61g 61g} *6 612) *6 612; *6 612 100 DR accsconanse 10 553May 23 714 Mar 14 4i2 Jan 612 Feb 
*1912 20 2012 2912} 20% 21 2012 21 2012 207s) 2012 2012} 2,100 Net "ty ptilere Prod_...No par| 17 Junel0| 267%, Apr 4 201g Sept; 281g Jan 
#81, 93, *8lg 914] *814 O14] *83g 93g] *83g 93g] *84g 93g) -_._-- Nat Enam & Stamping No par 7i4June 6) 15% Jan 6 101g Sept; 18% Jan 
612 65g 65g 65g 65g, 6% 65g 67% 65g 6% 67, 673) 2,100 | Nat Gypsum Co. ...-.-...... 1 5igMay 21} 12% Jan 3 814 Sept; 16% Jan 
67 73 | *70 73 | *7053 73 73 73 | *73 80 | *73 80 100 $4.50 conv preferred.No par} 66 June1l9; 96 Jan31|| 83 Sept) 106 Mar 
*15lg 1612 161g 161g} I6lg 1612} 1614 16%' 1612 17 167g 1673| 2,200 | National Lead Co........-. 10} 14\gMay 22} 2212 Apr 9 17% June} 2712 Jan 
*16012 1671g *16012 1671, +16012 1671g/*162 165 *160 165 *160 164% -..... 7% preferred A........100!7160 May 29! 173% Jan 31/! 152 Sept! 1731, Aug 
*137 141 ,*137 141 |*137!2 141 13812 13912 *137 139 |*137 139 120 6% preferred B........ 100} 132 June 19! 14812 Jan29|/ 132 Oct] 145 Feb 
*17% 1819| 1712 1712) 1712 1712) *17 18 | *17%, #18 *17', 18 200 | Nat Mall & St’1 Cast Co No par} 13!2May21} 27 Jan 4 14144 Apr) 351, Sept 
73%, 7%! «= 75g 784 73%, = (7% 7g 7% 73%, «7% 7i2 7%) 2,200] National Pow & Lt_...Ne par 55gsMay 22 8% Jan 3 6%, Apr} 10 Aug 
*57 58 573, 5734) 5814 5812) 5814 58%, 58 58 58 5810} 1,300} National Steel Corp---...- 25) 48 May2l) 73% Jan 3 52 July| 82 Sept 
*5%, 66 5%, Oy 53%, 6 6 6 6 *53, 6 1,000 | National Supply (The) Pa__10 45sMay 24 9% Jan 4 553 Aug) 15!2 Jan 
*9 10lg} *914 1012 Y5g 95g 95g 95g) *9lg 95g) *9lg 10 700 $2 conv preferred_......- 40 8 May 23! 14%s3May 3 10 Apr; 20 Jan 
*323, 34 *321g 34 33 34 *33 34 *32 3 *32 34 200 5% % prior ae ---e 26\4May 24 43% Apr 3 331g July}; 59% Jan 
*3612 411g) *3612 4112} *3612 41 | *36!2 41 | *3612 41 | *36%4 41 | -.-.-. 6% prior preferred_____. 100} 35!gJune25! 4312 Apr 4|} 41 Dee} 50% Apr 
5lo «5lg| *53g 0 Sila 53g Slo f 5g) 51g 58g 51, 53] 1,300] National Tea Co...-... No par 31g Jan 4 853 Apr 2 253 Apr 5%, Oct 
*8lg 853) *8l4 853) *81, 85g) *814 85s! 8le Slo] *83g 83% 100 | Natomas Co.......... No par 714May 21} 10%, Apr 11 81g Sept; 1ll'4 Feb 
10 10 101g 101g} + 10 101g} 1014 1014! *10%g 1014] *10lg 1014 Fee | eee CO Duccccocccase No par 95,June 26} 10!eJune 24/|.........-|....-..... 
171g 1712! *17 1819} *17 1819} *161g 17 *1612 1712) *161g 1712 100 | Neisner Bros Inc.........--. 1} 14 May2l1|) 253, Mar 13 1812 Apr| 2912 June 
*70 «680 | *7C0)0—=— 80 «|: *73~2~=S 77 =«|«*70 80 *70 =—80 75lg 75lg 100 4% % conv serial pref...100} 75 May 22); 91 Apr29 731g Mar] 87!2 Aug 
*41 44 *41 44 41 41 *41 42 41 41 *41 42 200 | Newberry Co (J J)....No par| 36 May 22} 5312 Apr 6 32 Apr) 42 July 
*105 . |*106 112 106 112 *10: 5lg 112 |*10514 112 |*105%4 112 | ...-.-- 5% pref series A_....... 100} 100 Junel12) 110 Jan 4/| 105'4 Sept} 11212 June 
*21l4 2llg 2lig} 21%, 21%) *21 22 *203; 2119} 203%, 20% 400 | Newmont Mining Corp....10) 20% July 19) 21%, July 10)}_...-..-_-|..-._.--- 
*7 ariel 67% «= 7g 7 71g 7 7 *67g 7 6%, 67% 800 | Newport Industries...._.._- 1 61gMay 24; 1414 Feb 20 81g Apr) 17% Sept 
*381o 4044) 39%, 3944) *38%, 41 40 4012) *39 41 *39 40% 400| N Y Air Brake........ No par| 30\4May21} 50 Jan 3 27 <Apr| 62 Sept 
11%, 11%] 11% 12 118, 12%] 11% 12%) 11% 12 117s 12 | 17,000] New York Central. ____ No par| 94May 21) 18% Jan 3|| 11lg Sept] 2314 Sept 
#125, 128,' 128 12%) 13 13%4| *125g 1314] 123, 12%] *12% 1314 800 | N Y Chic & St Louls Co_..100| 87%May21| 21% Jan 4|| 10!g Apr| 2512 Sept 
*227g 2312 2314 2314] 23% 2412) 24 25 24 2453] 2312 2334) 3,100 6% preferred series A__.100| 15 May21!) 39 Jan 3 181g Apr| 45% Sept 
#25 26%4' *25 2612] *25lg 26 *2514 25%) 2514 2514) 251g 25lg 200 | N Y C Omnibus Corp..No par| 201gMay 21} 331gMar 9 30 Apr| 43!g Feb 
*Z3lg 414 *3lg 4g! *3lp 3%! *3 37%! *3 371 *3 | eA New ye Tiiennssos No pari 3'4May 21 81g Apr 22 1% May| 10% Sept 
53, Glo] *53, Glo} *5% Glo] *6 61g #53, 61g! *53%, 61g] ..---- 5% P ferred ....... No par 4%May 22| 1214 Apr 22 4%, July; 154 Sept 
*101 108 |*101 108 *10l12 108 |*105 108 ,*10514 107 ,*105 107 | --.-..-- NY e Harlem ieee Gnwees 104 May 21/ 1151gMarii{} 106 Nov) 118! Mar 
*106 117%4/*106 11714 -|*106 11714 *106 11714 *106 11714] -.---- 10% non-cum pref._.... 50} 110 Apr27; 1lltg Apr30/} 119 May; 120 Mar 
*51 521g} 521g 52! “52 «52 5lig 52 *5012 53 | *5lle 54 180 | N Y Lack & West Ry Co..100) 45 June 6) 56 Feb 20 47 July} 62 Mar 
*14 3g 14 \y #216 © 546 eT eT | 14) 14 14) 1,600| 3N Y N H & Hartford....100 1g Apr 27 5s Jan 3 Dee 17g Sept 
%5g Mj ee Oe a Pe : 5g) *1gsg %~ %Q6) 1,200 Conv preferred--........ 100 33 Apri2; 2 Jan 4 lig Dec; 514 Sept 
*14 546 \4 ly 4 14 *1 lo *14 Ig! #1 lp 400 | IN Y Ontario & Western. _100 4 Apr 4 1g Jan 11 33 May 1% Sept 
20% 20%) 21 21%) 21 217%) 2) 215g} 201g 2034; 205, 21 7,000 | N Y Shipbidg Corp part stk..1| 1314 Jan 15) 267%, Apr 22 853 June} 17 Sept 
*2 26%) *24 26 | *25 26%) *25 27 | *25 $27 | *25 27 | ..-.-- Noblitt-Sparks Indus Inc....5| 20 May23| 35’, Apr 6|| 3133 Dec] 3312 Dee 
*1923, 205 |*195 1997|/*199 200 | 200 200 , 200 200 (|*197 205 200 | Norfolk & Western Ry....1 175 May 22} 2261gMay 4/|/ 168 Jan} 217 Nov 
#109 = 11219/*109 11219|*11014 11219) *11014 12212 *110%4 11212 #11014 112t2} ---.-. Adjust 4% re epeees 105 May 25) 11314 Mar 27|| 10312 Sept} 113 June 
201g 2033) 20 201g] 197% 20%] 201g 203! 197, 2013! 19 20 8,200 | North American Co........ 145gMay 21] 23% Jan 3|| 1853 Apr| 26% Feb 
*56 58le] *5614 58 58 «58 57-57 =| *56% 57%' *5633 571g 200| 6% preferred series 47\gMay 22} 59 Jan 8|| 52% Sept] 597 Aug 
54 54 | #5419 547%] 54g 5473) 54%, 55 | *55%, 56 5514 5514 800} 5% % prefseries__._- 47\4May 22} 58 Jan10|| 5012Sept] 59 Aug 
16 16 16 1614) 16 1653} 16 165g) 15%, 16 155g 155s} 5,800 | North Amer Aviation 1 15 May 14; 26% Jan 3 125g Apr| 2914 Nov 
*85lo 88 | *86 87 | *864, 88 | *86 88 | *86l4 88 | *86l4 88 | --..-- Northern Central Ry Co...50) S84!2Jume 5) %0lg Feb20|} 82 Jan} 89 Nov 
6g Gilg 61 614 61g. Glo 6 le 6%, «= 638 61, 614) 5,300] Northern Pacific Ry....-- 100 4lgMay 15 9% Jan 3 7 June}; 14% Jan 
*112 9 ____}*#112 113%)*113 113%] 113 113 ,*111% 11312! 112 112 200 | North States Pow $5 pf No par| 101 May 24/ 113 Mar25|| 100 Sept] 113 Dee 
*313, 33le} *31%4 3312} 3212 321s] *32!2 34 33 33 *33 3Ale 110 | Northwestern Telegraph...50} 27 May 22); 36 Apr 29 29 Sept] 40 Oct 
23g, 2%) *2lg Qo} *21y Qo} *2lg 2le' *2lg Ble) *2%y ie 100 | Norwalk Tire & Rubber No = 2igMay 15) 51g Jan 3 2% Apr 612 Nov 
241g 32 | *24lg 32 | *24ig 32 | *24ig 32 | *25 32 | *25 32 | ...--- a 32 May 20) 42!¢ Jan12/; 32g Apr) 44% Aug 
141g 141g] #1453 15 145g 1453] 14lo 14tp 143, 14%) 147g 147 600 | Norwich Pharmacal Co-.2. 50 BG CORD FE Bitlecccccsccclcocesccsce 
6144 64 614 633! 61g 8g 6g 68 6g lg 61g 6ig| 2,900) Ohio Ol) Co.......... No par| 5%sJune 10 8%May 7 6 Aug! 101! Sept 
131g 131g *131g 14te| 133, 143) 14 144; 14 14 | *13 14 1,000 | Oliver Farm Equip....No par; 10'4May 21) 23% Apr 4 .41g Sept! 30 Jan 
101g 1012 1053 1053/ 1053 105g] *10t2 10%] 1053 1053] 1012 101g 700 | Omnibus Corp (The) sahil 6| 75sMay 21) 1433Mar 4 Sept] 20l2 Mar 
*10014 104 | 100%, 10014] 10014 10014) *97% 100 | 100 100 |*100% 104 80| 8% preferred A........ 00; 95 May 23) 112 Mar 28)| 10012 Sept) 11312 May 
*27g Big} *2% Bilgy *2% Big} *2% Big} *27% 3lg) *2% 3Stl4] ..---- Oppenheim Collins....No par 21gMay 22 57, Apr 4 A 812 Jan 
123g 1219} 1212 1219} 1219 1284) 128, 127%) 13 13 121g 1219} 2,400] Otis Elevator......... No par| IAligJunell| 184 Jan 4/| 1553 Sept} 27!, Jan 
*132 140 \*132 140 |*133 140 |*133 140 |*133 140 |*133 140 | ..-..-- 6% preferred ...-....... 100} 124%June 11} 144 Feb 19 14812 July 
*814 81g] *81g 8lol 83, 8lo) Sig 8 773 477%) (7 77% 800 | Otis Steel Co......... No par| 7 May21| 12% Jan 3 71g Apr) 16 Sept 
*241g 26 | *24lg 26 | 26 26 | *25 2612] *24 251g) 24 24 200} $5.50 conv Ist pref..No par} 21 May21) 41 Janilj| 33 July) 5512 Sept 
*205g 2219) *203% 2212] *203, 221o] *207%, 221o} *203%, 22te/ *20% 2219] ...--- Outboard Marine & Mfg....5| 19 June10) 32% Apr 4/) 16!2 Apr} 261g Dee 
48 4662 | *48 3 86052 | *48lg 51 | *481g 51 | *481g 51 | *4814 51 | --.--- Outlet Co........ «---No par} 47 May 24) 55 Jan22|| 40ig Jan| 54 Dee 
3) ee Ue Oe eee ee) ee Po , 100} 115'gMay 24) 120 Jani17|| 114% Jan| 120 Dee 
491g 4919} 49 4912 493,| 50 5012] 50l2 5012} 51 51 1,900 | Owens-Illinois Glass Co.12.50; 42 June 10 J 50 Apri 70 Jan 
*5lg 5] Slg yl Bg 53% «5%) Slap Sle] = *5lg 6 800 | Pacific Amer Fisheries Inc...5| 4%June10) 10's Apr 26 3 <Aug| 7!2 Sept 
*2ig 2%) 214 Qin} *2ig 2%) *2lg 2% 25 234 253 9-253 310 | Pacific Coast Co........-. io| 2 May 22 Jan 6 2's Apr; 7% Nov 
*87g 107%] *9le 10 *953 1012 95g 953! *912 10 91g Ola 40 lst o> epee = 8 May 22; 23% Feb13|; 11%June| 25 Nov 
“4%, «65 *4% «65 43%, 43) *412 435) 419 4ig) *4lg 43% 70 | Eee 3%May 22} 121g Jan 4 3% June| 1512 Sept 
#1014 115g} *1014 1153] *101g 1153) *10%q 115g} *101, 1153) *10%4 115s) _.-_.- Finance Corp ‘ab: Pr0 9igMay 21; 14 Aprl5 9% Apr) 12% Mar 
*283, 29 291, 2914] 283%, 287 | 287% 291g) 291g 2914; 291g 291s] 2,200} Pacific Gas & Electric..... 25\4May 22} 3453 Apri5i; 27!2 Apr! 34% Mar 
*413, 4219) *413, 4219) 4219 4219) *42%, 45 *42 431g! 42 42 200 | Pacific Ltg Corp...... No par| 33 May22|; 50 Jan 3 41 Apri 52 # £Oct 
*9lo 10lg} *9l2 107g} 10l¢ I0%g] *10!g lle} *101g 11 *91g 10 100 | Pacific Mills. ......... par 8 May2 16% Jan 4 91g Apr} 21! Sept 
*116 «118 117% 118 | 118 118 | 118 118 /] 118 118 | 118 Ils 150 — Telep & Teleg..... 100} 115 May 25) 139 Mari2/} 114 Apr| 132 June 
147 147 |*146% 148 | 148 14912/*149 155 | 1491, 14914! 14912 14912 140} 6% preferred.......... 100) 144 June 18) 154 Jan 24// 128 Sept) 15612 July 
| * Bid and asked prices; no sales on this day. { In receiversuip. a@ Def. delivery. m New stock. rCashsale. z Ex-iiv. y Ex-rights. { Calied for redemption. 
— —y 
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ara e 8 ctous 
—Continued Pag meee isso 
Record— nce Jan. 1 Year 
= York Stoc : Bante of 100-Shave Low hen 
st 
New aes wt air Broce = ; Highest « $ per share 
Lowes e 
Volume 151 E, NOT PER CENT | for NE EXCHANGE | ne share: $ ae Ta Dee 
RE, the hare 11% 
"ES—PER SHA riday - per $ 74 Jan 7 Dee an 
IGH SALE PRICE mee | jae te | Work soy at 1o| 814 Jan il] 3 Ape 19% Dee 
LOW AND H Fone Wednesday July 18 | sabres ¢ Tin Consol tye 55s Hd 15| 4's yl 4|| 97% = 8% Sops 
eis Pacifi Oil Corp... 4 1) 25% 5 Sep 
Monday July 16 July hare | $ per ohare 900 c Western ._No par May 2 June 12 Apr 2 
Saturday July 15 hare , $ pers 4 *4 4\4 300 —. Motor Car__. > -5} 12 16} 10 2 53 601g Jan 
ack D--- 6% Jan 1 Jan 35 Sept Feb 
July 13 hare | 8 per shar 375 “2 Sal coe Airways Co a7 22 5 104 
$ per s ; 37 3, 578 334] 35, Amer Transp. 1gMay 5lg Apr Sept n 
aa ec ae FN Sa gs Sa] “300 fedes were ogtsMay 17] 101s 3am 2]/ 92, Sept] 107% Jan 
*35g 3% “= si =_ A GB ue 7s] *7%, 87s pdf mm ony ag ~ Che — San isil 7: Dt] 13% Jan 
7 is} 87%, 8% 34 po pty gaan 4\4May 94 Apr 78 Sept Jan 
*53, «6 373 4 14° 14%) 14 | “ & *53 1 100 | P conv preferred C..-.-1 May 23 Apr 6 Sept) 26 
3% 64 137, 14 +8 87s) *8 % * 31. *31l2 3312 Bd 4% ount Pictures Inc_. 00 64 May 21) 10!g Feb 6|| 14% y° 414 Sept 
fat ote a SS SS aram rred_.....- pr t 
ae 8 53 In 33% "90° 99'| *90° 99 5,000 | Parat Ist preferred - . -10 5 ‘May a) 18 Apr 12) lls Apr; 47 Sep 
*7% «9 | #5, 3, 34 33lo| *31y 90 *90 «9 5 5 weet 6% 7 apepenee 1} 15 21 233 9|| 36 D 21 Sept 
* 34 3lig *31% *90 83 Of 473 5 73 | ---- 6% 2d Ine. ....... 1 133May 4412 Apr 11% Apr 253 Feb 
3112 “| #90 «99 5 73 | *68 71 400 k & Tilford Mines___. igMay 28 14 Apr 16 ly Aug 1 
*31lo 332 #90 «99 | 4% «(OS 5 73 | *68 4 A 712 2 ..| Par Consol T| 32ig 22} 22% 12 114 131g July 
| 2 eee k Utah --No pa 1312May 23, Mar 5% Apr ar 
*90 «(99 | 4%. 4% 3° 73 - 7) 7g 7 *15 —17ig 1,000 | Par vis & Co... 2.50 28 4 113, M 
% - 7 17's 13/1, Parke Da ft Co... 3;May 121y Mar _ ee ie Dee 
3° 74 | 68° 73 “7 Te] 7h — a. ia i 2} 2,600 poe dn lhe Sage May 21 ay 13 Apr] 50% 
68 74 | 7p Tie ois . 20 | *15 13, 153 33l2 3312 ‘700 | Parker Transporta’n_ -1]) 53 26| 1033M 5|| 48 94% Aug 
7% 7 “ 312 1812 : —_— 5!,June 6212 Jan 74 Apr 
Pe 171g 15g 15g) #153 338) 3312 weal iste , soe | Poe Corp-- prises 10 May 23 May 8 4% Sept 
*15 20 | lls 153) - 334, 3312 1855 184 18k *1 ll ~~" 800 Pathe Mines & Enter No par 45 June 6 96 le 8 3% Apr 55s Sept 
lig lg, 3312 33!) 33!le 1812} 185g 1) 1 *] 1\4 *77g Bl4 200 | Patino NS SPEER par' 71 41g Jan Qly = 3 Mar 
2 : 18 a liq % (7%! 7| 4, Penick & Fo! ----No May 22 Feb 17 3 
33lg 33% #173, 1819) “a 14 8 7% , 67 500 (J C) Co_. 10 13g 22 4 3 1712 A 17 Dee 
~ i 114 8 ae oY ul 4s” 40 1,900 | Penney Coke Corp... 10 seas ot = = | 11% Sept 24 Mar 
lig 3 8 A 6% 4 501g! 3, 80 , Coal & .-No pa 134May 2 Jan lo June} 1 t 
*] ant 734 734 67, 673 934 4934) *49 0 79% 100 | Penn le Cement... 0 par 1 e 25 1653 18 12012 2753 Sep 
753 778) *61o 7 8 50 4934 7934 79% 8 *2 Qlo 400 | Penn- Dix ref ser A___N panel 93% Jun 5| 121 May - oe ee 
61g 612) #491, 50 | 50 7912° 79e 21g Qe 214 24] 2, 0 | @ $7 conv p Corp vte No r| 11819 a 24% Jan ; og-------[e- 45 Oct 
51 | *491g 3, 78 . 21221 23s 4 . 10 G! Sand -No pa 15 May 13;May ~"30lg Apr t 
495 77% «77% 21g) *214 255 233 2 185g 1853 - | Penn v preferred _.. 50 18] 21% 3]| 301g 534 Sep 
*77°—«78i¢ "21 Bia] #214 2g #214 an” laa. ® $7 ccn MD Bibvvsnscens | 3 ee 7 ion “s May 19% Sept 
; 212 #214 oe #185, 20 13 | *1 31 | ..--.. ennsylvan res Inc..... 23 May 412 Jan 753 Apr Sept 
“24 zig 2k 2 2 +18 20 ate 13 a 121 —. se 10,808 Peoples GL OCChie)=-100 Pan ma at 1314 ry+4 : 2° sept ‘ Sone 
‘ 3 | * : —5s 197s 18 Peoples n Ry Co... 5lg 3934 131g Se Sep 
oh” ts | on” as i dial ah Sak! tah oo oe io & Mastera Ry O “igal aytaes 23 4 Apr 9 as oe 
*11 13 #120 121 |*12 2014) 19% le 1710 1734 3012 3012 _.| Peor uette Ry --- 1714 21} 29% r25 17 t| 10% Sep 
#\ 195g *175g 1812 lg 3012) 34 S Veice Pere Marq ferred... 1ligMay 24 AD 6% Sep lg Mar 
“118. a oe ee i eT at HE tale ty 12} 100 prior pre =2100 5 May 22 A Apel arin Bepe 
19%, 20 “17% 18t3) *1713 3012) *3014 3 | *2 3g) *753 Ola 190} 5% referred ....... No par| 1 May 28) 8 Feb 2)| (5% Apr) 4712 Sep 
*17le 1812 301 3012 3014 3 *2 Qle' *7\4 9 29 29, 390 5% D Te detcoatne 6 638 18 101g n 2 281g 483g Aug 
1 *13, *7 Yle P 29 1814 et Milk f Amer... 61gMay 4012 Jai 36 Apr Aug 
“aig “g | sy “3 zits a0] #20" 90.) 20 20, | 17 20) 22. pesca Garp of Ker “Z8] sesune 10] 40 gen dl 78, to] OL Aue 
*8 8% to? ton) ae oe 7 ae i ont 653 6 300 | Pfeiffer renga BES: 70 Juee lil 86 1 & oe 10312 Mar 
1919 *17 20 | 5g 65s 758 : Phelps-D 6% pret_- 70 Jun 53 Mar 74 Sep Mar 
*281g 3014 191g 1984 a 20 . 53} 658 #733 800 hia Co 6% 0 par ar 20 9 t ~" 
¢ ¢ 17 ) 653 6 ps 7%) 2653| 7, Philadelp’ aeneal 14M 97igMay 124 Sep Jan 
20, 20 17° 20 653 65s| 6 734-784 27 | 26 400 referred. ... I_No par May 21 Jan 23 July 1 
*17 20 *6le 6% *73g 7%) * 73s 2714! 2612 18 44 44 100) _ 36 7 oe PHL -~10) 68 Jan 23 a A Apr 4|| (2% Apr 35 — 
“Giz 6%) “Gls 714 % 2714) 2614 271 ht J 500 | Phila a @ Ce 28. seu; 138 i] ee 7 a a mo 
—- - 2 25% Big 431g) 85 4) 3,5 Philip Mo’ ries A... 31g May 40 Mar \ Apr t 
714 oa 2553 261g 431g 431!g' 4 82 *81 1 14 3 1,800 conv pref se No par Jan 10 n 5 31 37, Sep 
26 26% +417, 4312 *79 ’ 82 a ly M4 79 . 79% 79 . sess or Jones Corp...- --100) 30 22} 41% a 9 2 Aus 451g Mar 
*42 43 | *79 82 ad 1 516) 4 78%' 79 a2 *112 125 | .. 300 | Phillips referred. _...... T| 27\gMay 24 67 Fe 8 360 Ja 9%, Oct 
~ 90 . 516 4 ¢ 7834, 7 4 12 125 *21 4\4 7% D esse ~~ 23,May 66 Feb | 6 Au Sept 
tet cs eS 2 ads loste he” ar” ot Petroleum . May 28 ay 9 Apr} 31tz 
*14 16 76 76 2 125 (\*112 14! *31g *27 38 Phillips lery 36 } 22; 105sM 6 23 D 51 Sept 
. 5 112 *3lg 44 38 244] 3,600 nix Hos geee 1gMay 7g Apr 2 14 Mar 
75 75 1178 125 |* 4 4 46lo *28 , 3214 3214 Phoe Np a S pagate 100 71g ay 29| 287, © Remckons: Ghote ce < 
9: ‘ ee eb ees ooo y et Rseetclecnney He t 
*108 125 OM at 4612 *27 32lg 317% 32 #253 3 |» chy 8% conv pret 25| 22 a 21). 491g |, oe r| 12 Sep 
*33, 4 *27 © 46 1e ‘ 32 31%, 32iIg #25, 3 #3614 40 ~""100 | Plerce O Flour ure en 35 yo! 10} 110 = 12 21, yen 3215 Sept 
*27 4612 31%' 3llz *253 3 | i i a 0 | Pillsbury ya lee A ee Ss 4)) 12° Ap 144 Sept 
, 31lg #25, 3 Biz 40 | 912} *9lg Alo 30 irelli Co of RCo...- 3lpMay 27% Jan 4 Mar Sept 
3lig 32 *25, 3 *36lo 40 = lg *9lg of lo 2412 241 40|P C&stLR .100 May 24 r 4 Apri 95 
; : ‘ 24 49 Pitt C of Pa.... 16 9%, AD - a 
=” alae oe ate deel ebn* sant’ one 9 | *46 ‘tne h Coal --100 May 24 et eee. het 
40 . 1 v4 5g) *24 2 49 De Seeds eee “a ae 5l, 80 eee Aug 
Se ef Were aE | ~aaa| racer meats mate Be Be Bl aaa “its Sent 
. “dr 4812 49 ose EG 4le 22 | ------ Pitts od... 154 176 47 1612 Sep 
*24 = 25ig *4812 49 | * 135 |*_ 412 *4 2; 9 3 400 5 conv preferr Ry Co.100 June 10 2 r . 
ee fea 2) 2 2 f y 167 8% Jan 61g Ap lg Oct 
4812 4812] | ar 8 te Meee 9° 22°) 19 7te| *8l2 Tle 50/8 $ t Wayne & C vo fing Be Jan 4 on Se oe 
135 ---- 4le 4\4 oa *19 a #63 712 ean 68 Pitts F referred..... ar 412 15} 11 25 22 25le Oc 
a 1 *414 22 | *19 a 71g o 8 65 a2] «-0--- ahi Nop 5 May 41, Apr 1212 Aug pt 
19° 22°| #19 vhs a OP | 065 ras cattte ba8 = sola Ly Sag ssentes tt oer soll is dune Hits Sept 
y 9 Tle] #634 73 “| 65 65 wee *170% 172 — 6 3,200 Pittsburgh — (wate ise 10 May 21| 37 May * 6 Sept 149 Dee 
o> 5 = sone! =o0 2 57 de 8 Bherers: tegen May Apr Aug t 
2 *65 mr 2 1*170 17 7, 578 s 7% Di \ ees 19 1} 16% 142 214 Sep 
65 7 0” i7o |*i70i, i72 6 6ls 57% yi. oe 30 ref class r pf. 100 May 2 Ig July 3 lg Apr t 
--] => 7 » 20 5% Di conv pi 00} 7 3] 15112 8 24 Sep 
iso” i7é | i70 170° 5% «6 *7 7 = 22 20 . 5 % Ist ser S Waccca8 15112 July 11, Mar 12 171g Sept Sept 
*169 176 55g 55g ‘71. 8 2012! #20 lol *14 «15 90 J h & Wes 7% ptl0o Feb 14 Feb 9 Apr! 17 
r Sig} 8 Ss J 2012 20 *14 «(17 32 Pittsburg sht Ry r 5g 28| 2234 612 7, Sept 
5l2 *7 *19 22 1612) *1 3212} #30 ' pend 2 - Ay? -No pa 15 May 15 Jan 6 Aug! 1675 
ee AB 225) *1s a le ie #30 a ala ieee fo: hy Sy ~qageneatdes oI ig Jen 13 4|) 712 214 Jan 
225g 17ig] #14 le 32. 10% 10%) | 1 ----| --- Pittsto il Co....... ri 12% 12% Jan 1g Aug ence 
y 2 9 1 oe tas - sail 
131, 1712 oar 28 105s 7 10% 11 ee: vs i "400 Penn Cuaus Peauhan ~ — “io 4: re = a ee Sone 
*26 28 10le 105g ore Seoee ae #1 - 1653 1 "i sees on Co class B....-. ‘No par * July 17 8 3 6 t 16%, Sep 
*10% 10% “T| Sig “1 “Fi is | cae ta dele te bce Oo | gPorte Rievam Tob aA joel Sitnaay 3i| 14% Jas ol] 15° aoel 49" Boos 
aa i 16%] #1615 *1314 14 778 7 Porto Ric-A c pref. No 6leMay 14% Jan 18 Apr 6 Dee 
bass Ig 1 3, 16% 14 | #73, 000 | t Teleg’h In wall ay 21 9 r| 6 
35, 1 . 1634) 16%, #13) 8 , 5g} 1, -ostal Teleg Co Ine... 633M ‘ 42igMay AD 19% Feb 
: 163, 16 *13\4 14 4 "s 5g 1,900 | ¥ Steel Car ened 1 May 21 % Apr 16 Mar| 119% 
*161o 1634 #1314 14 » 8 5 te! X16 16 65g 634 ‘300 | Pressed v ist pref...... 50] 2 5) 71% 2); 112 41% Aug 
7, 2 5 =| 5% conv Ist pret....---- 3 June lg Jan llg Apr Aug 
#131, 14 | 875, 7%) 77 . Ig : 653 6s 91g 9%) 6 5% con 2d pref_. ar| 53 22] 1181, 8]| 3llg 1143, 
73 75s ots lg 61g 2 awl one 5% conv le.....No p 1121gMay 4312 Apr 10112 Sept lg Aug 
me Me 34 Sg Zig} lg | 9g *953 10 100 ° Gamble. --.. 9). 100 ne 10 nil t| 12812 
- ae 5g 65s 93%, 10 2 10ls cter & b1'2 307% Ju 5lg Ja 12 Sep Aug 
w ozal 7) zl Os te] 5 10) oie 10 et 85 | 1.200 | Prosi Cory of 8 3-No perl 30 May 22| 128" spr 20] 112 govt! 108, June 
of g1 ‘ #95 *2710 30 | 6414 15 ae 110%, 145 147 17%, Dec 
94 Ole +94 10 | | 31 31, 6344 64 ee ee | nies Pe = erasing seal 19 dene 6 Apr 2 t| 1 
Gly 281e 3 331 6314 116 37 , oe Soeeeenreoseee 126 2| 165 D 111 Sep 417% Sept 
*9lg 10 #28 30 3 64 | 6 - 1164, 116 a7 at 400 preferred - ---100 143 May 22 8 Jan 4 212 Aug Sept 
27% 27% *62% 64 | 63 oe See oe O75 10812] 107%, 10812 100| 7% preferred --------- 100 ol “i. a 2 ee Aug) 11% 
¥ 116 116 i I 5 10812 23 4B => apa r} 115 21) 32% 61g 90's Mar 
62 62 116 116 Me 87 | 8m 10814 *10753 24 | 123 1: 100 preferred . ft $5.No pa 167sMay 2 llizMay 9 0 Sept Jan 
“987 Brit Bo% armel Be * 108 | 10814 108 as tas Loe 136 10 | pun bee tb a Gases No par May 21 May 3|| 7 Aug] 81iz 
. 37 34) 108 108 22 125 33 136 Ble 155!2 oe eo 7 2| 9712 3|| 63% 181g July 
*37 een 10834 108%, *122 125 *1 13512 *133 58 | 155l2 15 100 —~- $. ~  eReme No par 84 June l 89 May 3 10% Jan Nov 
*108 108: loins 125 *1 Ly dat + yr. *155!2 15! *116 118 6,500 | Pu SS eqertad 100 May 28) 89 Feb 9 * Aug) 16 
: 2: no 33 135! 154 155le 118 191s} 6, a rt guna 733g 5] 1A ll 8lg Jan 
"122 125 |*133 136 154 15512 lg 1161, *116 gl 19 3,700 % preferred red_......100 9 June 5lg Feb 3 5 Aug 4 June 
*133 = 136 2} 154 154 |* 16 120 | ey 193, 191g 1914 Tig 7s 100; 6 i, conv prefe ...No par 11 May 23 a Apr 3 514 June Se Jan 
pits Seige "19% 1955 "19%! i hie. a" a 0 | Purley ‘State Ou Ret ey oAte 1s] 90" Apr ‘sil 88% Apel 67% ye 
ee 19%| 1919 7%| Tle 7% #85 a | 7614 762 ant ’ 114s 3 Quaker Sta of 720... par; 90 a 21| 69 Apr Me ats ¢ aR > 
mae var 738 88 *85le2 88 | 761. 7614 *i1 114 1 1 12 rs Radio es B....-- +4 par 48!2Ma, 3 June 20 Aneabecsiedhc’ 231, Sept 
B53, Bie a | | ie #1114 i2| Te TE aY “tel t0.808 S ous ise onelite 1) 2tzJune 20 36!2 July 9 "Tei, Av ie* Dee 
76 «76 | *75\4 tg} ity 1112 *Ilig 1: 7 5l4 .. oe “3200! $3. eum _..... 34 Ju 23 Apr 653 Jun Dec 
“Hh, Hig “tis tie i by il “Su ail “Ba kl “tas aSbnte racist teat ee eect 
lilly 11's 4% = Slg aax™ --| *65 561q! 56% 5614 2%, 3 "100 6% co Manhattan. ce May 28) 37!, Apr 8]| 10% 28% 
--. ne 2 * Ps 17 | _ 400| Raybestos Manhattan. No s pr 7, Sept Sept 
4%, 4% *65  -..-| *65 5612' 56% 27, 3 36 | eee gh Bawecces 25| 24 28] 1712 10|| 20% 27 
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55 OS 2% 3 *36 637 17 5be 16 1,5 $2 pre’ DY-.--- 1934 2| 23 253 Mar 
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is day. 
asked prices; no sales on th 
*® Bid and 


¢ In receivership. 


@ Def. delivery. 


ash sale. 
n New stock. 7 C 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales 





Saturday 
July 13 | 


Monday 
July 15 





$ per share 
*87g 9 

684, 

lg 

* 254 

*3912 

*11212 


68% 











#3455 





*11210 


$ per share 
9 


72 
416 
3 


yg 
*67 
*lg 
* 25g 
*40 
114 
10314 
14 
lo lg 
*12%, 13 
*llg 2 
7214 72le 
*9l2 9s 
*Yle 
"44's 


40%) 
10314) 
14] 


Tuesday 
l July 16 


?: per share | $ per share $ per share 


Ol, 
*67 72 
*| a, 16! 
$25, 3 
39%, 40 
1113 114 
*103 10412 
7) ‘ 4 
96 
13. 


oa 


13 


110 
idle 
7\2 
16le 
834 
lle 
13 | 
187 


28 | 
87g 
117s! 
1914 | 
36 
2 
4l2 
70 
184, 
38 





265s 
5612! 
67% 
53 
31% 
614! 


108 |*105 
158 


41s! 
l5le 
1744) 
1814] 
2512 
3514! 
29 
69 

6 

5 

Sle 

6%s° 
49\8 


7% 
1444 
114) 
12 | 
2Ale 


a 
5l4 
39% 
27% 
3114) 
614! 


4 | 
th 
40% 


a 
3le 
25 
5le 
4le 
3312 
llg 
137% 
Ol4 
90 


73% 
316 
2612 
114 

69 
113%4 1134 
2 127s 
825s 

79 
167 
254 
35's 





35 


+345 35 


| *66 


| #125, 


*1O814 


153!2 *138 


| *62'4 


~ 12312 #122 


-}*112 








i ednesday 
July 17 vir | 


Thursday 
July 18 


| Sully 19 | 


‘or 
the 
Week 


STOCKS 
NEW YORK STOCK 


Jan. 1 


On Basts of 100-Share Low 


Range for Prectous 
Year 1939 





EXCHANG 


Loweat 


Lowest 


Highest 





914 74 


*\g c 
*25, 

#395, “i 
i*113 114 
*10314 107 

316 3i¢) 

96 = M6) 
13 | 


ma} ¢ 
| 
| 


* 15g 
73 
07% 
*9le 
*51N4 
Sle 
43le 


5 


Ig! *35 


834 
10114 
4\e 
15le 
62 

3 
5 


14 
101'4 


12 
110 
*ille 
*6%% 
*16l2 

Slo 

*\ lo 
*124, 
*18lg 


27% 
Slo 
11 le 
18le 
31 
*1 34 
#334 


*18 
3712 
26 
55 

644 
52% 
31's 

6's 


Il 
4\g 
15 
1712 
18!5 
24% 
3A4le 
*28)4 
69 
57, 
*41o 
Sig Ble 
6°38 6% 
49ig 491g 
123 
7% 
15 
1\4 
114% 
27 
6 
1912 
175g 


7% 
14% 
1l4 
*iily 
* 249 
*4 
194g 
17l2 
*578 
*479 
453 
2g 
334 
5l4 


*3: 


son 
6 
4 
*6le 
*9 
*36 
*214 
*30 
*3lg 
232 
53g 
Aly 
33le 
#13, 
*Lil,y 
Vlg 
*88 
23% 

4312 > 

47s 

18 

614 

1% 

71 

4 

84 

6434 

167s 

2 

187s 

734 

416 

2612 

lll, 

6812 69%, 

*11314 114 

125g 1255 

82le 825s 

*77 79 

*16 167 

*2514 2514 

3414 35%, 

17 174 

*13% 14 

49\4 

14 

21s 

3514 


49 
*13 
2 
35 





7's 


ts 
#25 
*39% 


|x1124, 
|*103 


*'16 
ig 
124, 
*1lo 
73 
*95g 
*Q7g 
*5ll4 
*34% 
43le 
5ly 
*35\4 
8% 
103 
*41g 
15 a 


*13% 


-|*112 


*47\12 
14 
2 

3333 








$3 per share 

91g Dlg 

*69 74 

*\g 316 
#25, 3 
40 40 
*li2ig 114 
d 105 

\4 

S16 





335g 





Shares 


3.100 


“4 2% 
Seaboard Oll Co of Del_No par 
Seagrave Corp No par 
Sears Roebuck & Co...No ~ 


$5 conv preferred 
Sharpe & Dohme Dp 
$3.50 conv prefser A_No par 
Shattuck (Frank G)_..No par 
Sheaffer (W A) Pen Co.No par 
Sheli Union Oil 15 
54% 
Silver King Coalition Mines. -5 





Simms Petroleum 10 
Simonds Saw & Steel... No par 
Skelly Oll Co 15 
Sloss Sheffield »teel & [ron_100 
eferred N 


$6 pr par 
Smith (A O) Corp 
Smith & Cor Typewr..No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc_15 
South Am Gold & Platinum..1 
S’eastern Greyhound Lines ._5 
So Porto Rico Sugar...No oo 


Southern Calif Edison... -....25 
Southern Pacific Co...No par 
Southern Ry 

5% preferred 100 
Mobile & Ohio stk tr ctfs 100 
Sparks Withington....No par 
Spear & Co 1 

$5.50 preferred 
Spencer Kellogg & fons No par 
Sperry Corp (The) vte 
Spicer Mfg Co 

$3 conv pref A 
Spiegel Inc 

a y 50 pref 

D Co 


$6 cum prior pref....No par 

$7 cum prior pref_...No par 
Standard Oil of Calif...Noe par 
Standard Oil! of Indiana_-_-..25 
Standard Oil of New Jersey. 25 
Starrett Co (The) L 8..No par 
Sterling Products Inc 
Stewart-Warner Cor 
Stokely Bros & Co Inc 


Studebaker Corp (The) .... 1 
Sun Oil 


Sunshine Mining Co 

Superheater Co (The)..No par 

Superior Oll Cor 

Superior Doccocce 

Sutherland Paper Co 

Sweets Co of Amer (Pe) 22260 
25 





Symington-Gould Corp w w.1 
Without warrants 1 


Telautograph Corp........- 
Tennessee Cor 


Texas Guif Produc’g Co No par 
Texas Guif Sulpbur_._.No par 
Texas Pacific Coal & Oll_...10 
Texas Pacific Land Trust.._.1 
Texas & Pacific Ry Co....100 
Thatcher Mig No par 


$3.60 conv pref 
Fair 


1 

$3 div conv preferred....10 

Third Avenue Ry 100 

Thompson (J R) 

Thompson Prods Inc..No par 

Thompson Starrett Co.No par 
$3.50 cum preferred. No par 

Tide Water Associated Oil. _10 
$4 50 conv pref 

Timken Detroit Axle_.._..10 

Timken Roller Bearing 


Transamerica Corp 

Transcont’l & West Air Inc. _5 
Transue & Williams 8t'l Ne par 
Tri-Continental Corp..No par 





0 
20th Cen Fox Film CorpNo par 
$1.50 preferred Nopar 


Twin City Rapid Tran.No par 
7% preterred 100 


Under Elitott Fisher Co No par 
Union Bag & Paper....No par 
Union Carbide & Carb.No par 
Union El Co of Mo$5 pf No par 

25 


Union Tank Car 
United Aireraft Corp... oul 
Un Air Lines Trans 


United-Carr Fast Corp.No par 
United Corporation....No par 
$3 preferred N 








3 per share 
712May 21 
6453 July 2 
lg Apr 22 
214May 21 
34 May 14 
10712June 25 
101\44June 24 
1g May 16 
3gMay 18 
1l May 21 
153May 15 
6114May 21 
84June 10 
8lgMay 21 
5214May 20 
3 May 21 
42% July 10 
43,May 21 
34 May 29 
7igJune 6 
95igJune 14 
353May 22 
1212gMay 23 
15gMay 31 
173gMay 24 
124,June 4 
67 May 24 
105 May 22 
1012May 22 
5 May 21 
15 June 10 
71gMay 21 
13g July 1 
10 May 22 
1634May 21 
128 May 28 
2314May 22 
6%,May 21 
8 May 21 
1314May 21 
31 July 17 
ligMay 21 
34% June 12 
65 Jan29 
143gMay 29 
33 May 21 
19 May 21 
4514May 28 
4%, May 22 
46 May 22 
267gMay 23 
5 May 21 
98 June 10 
1 May 18 
214May 22 
97gMay 25 
121gMay 21 
17%3May 22 
20%,May 28 
297gJune 1 
23 May 21 
56 May 21 
4\2May 15 
41g May 20 
5 May 21 
53%,May 21 
47 May 24 
11812May 29 
71gMay 15 
1212May 21 
114May 21 
91g May 22 
20 May 21 
3 May 22 


2175sMay 29 


17 June 10 
4%4May 21 
334May 22 
41g May 21 

2812May 20 
3 May 22 
4\4May 14 

33 May 25 
212May 21 

2673 May 23 


8 May2l1 
361gJune 27 
2igJune 11 
30 June 19 


1 May 18 
8 May 21 
84,May 28 
81 May 28 
18 May 21 
351g May 21 
414May 21 
1014May 21 
412May 22 
114May 22 
6912 July 11 
31g May 21 
614May 22 
5 May 21 
14 May 22 
1lg May 22 
137gMay 22 


914 May 21 
597,June 10 
105 May 27 
12 May 21 
71 May 25 
70 June 10 
16 July 13 
22% Jan 21 
3ligJuly 3 
12 May 21 
1212May 28 
1101gJune 20 
4212May 23 
12 May 24 
13g May 29 
26i2June 11 





$ ver share 


16% Jan 11 
151g Apr 9 
591g Apr 12 
5% Jan 1! 
56 Apr & 
753 Mar 13 
4012 Feb 13 
13ig Jan 4 
10814 Feb 7 
61g Jan 10 


30%,May 10 
1521g Apr 23 


72 May 14 
23%, April 
47 Feb 9 
38% Apr 3 
Apr 2 
Jan 3 

Apr 9 
Apr 10 

Apr 
Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

Apr 

Jan 

Apr ll 

0% Jan 3 
87g Feb 15 
814 Apr 2 
125, Jap 5 
125g Feb 21 
65’73May 4 
124 Feb13 
10% Jan 20 
27% Jan 5 
2ig Jan 3 
1712 Apr 4 
35%, Feb 28 
71g Mar 25 
247g Apr 22 
3214 Jan 25 
95g Jan 3 


Oe WO DAO 


121g Jan 8 
1812 Jan 8 


101g Apr 24 
1344 Jan 4 
2514 Jan 23 

34, Apr 4 
30 Apr 4 
1314 Mar 14 

lig Jan 11 
45 Febi9 
pn Apr 22 

88%, Jan 4 
1161gMay 2 
171g Jan 8 
98 A 8 


pr 
891g Feb 10 
16 July 13 
297gMay 11 
53%, Apr 16 


65%3May 2 
1914 Apr 5 
273 Apr 4 
42 Feb13 





|S ver share 
10 Aug 
61 Sept 

3g Apr 
3% Apr 
4412 Sept 
105 Sept 


D 

11812 Sept 
753 Apr 
1914 Sept 


112\g Mar 
Apr 

13% Apr 
2 Apr 

301g Apr 








3 ver share 


17% Mar 
761g Aug 
1 Jan 
10'2: Jan 
f2lg July 
11714 May 


7% Sept 
54 Oct 
11% Feb 
3812 Aug 
1714 Sept 

107% Nov 
87g Bept 
32% Jan 

314 June 
2812 Oct 
2912 Jan 

127 Sept 
112 Dee 
21 Sept 


12812 June 
11% July 
3812 Jan 

35g Sept 
2212 Jan 
30'2 Mar 
105g Jan 
25l4 Sept 
3712 Sept 
12%, Sept 
9le Sept 
7's Mar 
43\e July 
#lg Mar 
G'g Sept 
50% Sept 
5% Jan 
3812 Sept 
rh Sept 
Jan 

2219 Jun 
24 Oct 

Ort 
Oct 
Oct 

Nov 

Nov 
Oct 

Nov 


2414 Sept 
51 Nov 
1612 Dec 
18% July 
11912 June 
6912 Oct 
20 Mar 

3% Feb 
39%, Aug 





* Bid and asked prices ;no sales @7 this day. 


_ 


3 In receivership. 





a Def. delivery. nm New stock. 


r Cash sale. z 








Ex-div. 


y Ex-trights. 


7 Called for redemption. 
eee 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Ran Je for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday , Wednesday Thursday , Friday the EXCHANGE 
July 13 | July 15 July 16 | July 17 July 18 | July 19 Week Lowest Highest Lowest Highest 
$ share | $ per share $ per share | $ per share $% per share | $ per share | Shares Par| $ per share | $ per share |\$ ver share|$ per share 
i vin 41g 4 Alg vif 414 . 41g *4 44 414 4% 1,900; United Drug Inc..........-. 5 334May 28 714 April 4lo Aug 7's Mar 
*25, 3ig *253 3 3 Si 3ig Big *235g 3g *25g Bly 300 | United Dyewood Corp_.... 10 214May 22 6 Maril3 41g Dec 8% Jan 
*411o 45 | #413, 44 | 44 44 | *413, 433, *413, 433, 4114 431g 230 pa 100} 40 May 22) 65!2Mari4|| 5414 Dec| 74 Feb 
*33, #4 3% 4/ «4 4 *33, 4 *33, 4 *33, 4 400 | United Electric Coal Cos....5 27gMay 21 5% Jan 3 314 Apr 81g Sept 
*2912 3012 293, 293, 30 30 | *29!12 3014 30 30 | *29%3, 3014 400 | United Eng & Fdy.......... 5) 25lgMay 22; 35 Jan 3/| 25% Apr] 35l2 Sept 
6lig 62 | 6212 6212 6212 63 6314 .6412 64% 65 65 6514! 2,200] United Fruit Co_.__... No par| 60 Ma; 21) 85% Jan 3)| 621g Apr} 95 Sept 
12ig 12ig 121g 1214 121g 121g 12 121g 12 121g 12 12'9| 4,100 | United Gas ~- raat par| 10\gMay 22} 15 Jan 6|| 11 Apri 15 Nov 
*J125, 1131, 113%, = 113'4 11314’ 11314 113g 1131, 113%, 11314 11312 800 $5 preferred__.....- par| 107igJune 6] 11714 Feb 24/| 110 Sept] 1174 June 
*83, 87g) *83, 9 9 | 8% 9 |; 812 812 *8ig 85s | 700 United Mer & Manu ies veet 6 Junel0) 13% Mar 12 653 Apr) 14 Sept 
*344 4 | *3ty Ble *33g «33, *33g 33q ss *33g 00 37g 0S *33g «Ss 3.7g' _.____ | United Paperboard........ 10) 3 May21| 7s Apr 10 3% Aug| 753 Sept 
*43g Ale 4 4ig #4 43g =*4 43 4 4 *4 43g 500 | U S & Foreign Secur_..No par 312May 25 7ig Jan 3 5% Mar} 11 Jan 








t cece $6 first preferred_...No par| 80 Jan15}| 97 Mayll|} 75 June] 87l2 Mar 

6 6 *6 Glo =*53,4 614" 6 612 *6le 6le G6le 210 | US Distrib — conv pref_ 100 5 May 18) 10% April 5 Mar] 174 Sept 
i *7 7% «*7 w% 7g Tig Clg ‘Tig "Fig Tig Zig = 7g 100 | US Freight Co_....... No par 51gMay 22} 103g Jan 3 54 Aug] 14 Sept 
57 57 | *5612 577g 58 587g 58le 60 6012 6012 60 60 | 1,900| US Gotten o PR 20; 50 Junel10, 89 Jan25 6514 Sept] 113 Jan 
y *175 182 *175144 182 *17514 182 *17514 182 *1751, 182 | aadeaee 7% preferred.......... 100} 165 May 23) 1821gMay 14/| 1493, Sept] 180 Mar 

*3lo 334! *3lo 35g 35g 35g Blo Blo *3lp 33, *3lg 3%, 200 | U S Hoffman Mach Corp. ...5 234May 21 61gMar 9 4 Apr 77, July 


*78 =83 | *80 83 *78 83 | *78 83 | *78 §3 
‘ 




































































#223, 28 | *223, 28 | *22% 2512 2512 25lo *247g 2612 *2412 2612 , 100 5% % conv preferred ____- 50} 2512July 17) 323%Maril}| 23 Apr, 35! July 
#1715 19 | *17m 18% 18° 187) Isic 812 *18° 19° *17% 18% ' 200| U8 tedustrial Alooba No pel i4*May2il 28" Apr3él| 13t; Abel gost oe 
*41, 434 41g 41g r4lg 419 *4 4io 41g 41g *41g = 4iy 600 | U 8 Leather Co... __.. No par 31gMay 21 753 Apr 23 31g July! 1012 Sept 
*63, 7! 7! 71 7! 7! *67, 7g 67 678 6%, 6% 400 Partic & conv cl A..No par 6 May 21) 12% Apr23 5% Aug] 1514 Sept 
#4815 55lg *48!2 55lg *48l2 55g *48l2 55g *481¢ 52) *481p 52) Prior preferred... _..... 100| 50 May21| 74 May 4|| 46  Apr| 67. Oct 
25 25 ’ 25 25 2478 25 ; 25 25%! 25 25 | *25 251g 1,600 U8 Pipe & Foundry -- ae eer - og es is one — ¢ errs Sane = pee 
*32 33 | *32 33 | *3lle 33 | *32 33 33 33 | *3lle 33 200 pe A | ard UG...... 4June dD 8 2 
"te 1lig 916 Nig #916 ihe *916 , Ilig ig Wye Big 200 | [U S Realty & 'mp_...No par lgMay 3 1% Jan 5 llg Deo 6!g Mar 
18%, 19 | 18%, 18% 19 20'g 1912 20 | 1912 1912 191g 1912 5,200] US Rubbe-Cc  ....... ---10} 15 May21) 4153 Jan 3 3144 Apri 52% Jan 
75 75le 7473 75 | 7é 7612 *75l4 78l2 76 7612 *75 7712 a ont Ms peeterred ... 00388 sar Bs ; oes ~~ 114% sad 
2 a 5 *5 Bg 4914 491, 49 49 30 8 Smelting & ere ay 2 
°6372 67 | °6Bte 67 “6314 este + Prt +6319 6512 *63l2 67 paws Pl taninodsacanmne 50 60 ‘May 22} 70% Jan il 60 Jan} 270 June 
5lig 51% «=6513g 52 5llp 533g 513g 5312 5133 513, 501g 517, 34,600 | U 8 Sieel Corp_.....-- No par| 42 May21) 68% Jan 3|| 4153 Aug) 82% Sept 
1163, 11634 *11612 117 | 11619 11712 11712 117% 11712 1173 117% 117% ‘oo ob hte pe SE 7S he . + Am 35 sofa Peed 1 Jone 
Hi *32 3212 32%, 32: 32 32 | *315g 32 317g 3214 31lo 32lg 90 ‘obaceo Co_...... 0 par y 4 
“43 45 “43° 45° 43 43 oa3ie 45 | *43y, 45 , *43, 45 a AI we one sstenahidndchitabees * eateee 6S Ce pit i 5a - Moe 
*1lo *15 13 *1 13, 1 lig * 15 2 *1l5g 2 00 | Uni Stockyards Corp....- 2May 
6 é +6 6% 6 6% os" 6%, “6° 6%; ° 6% 6% 300, Conv pref (70c)..... No par| 54May 28} 753 Apr24|| 633 May| 853 Mar} 
*llg 13g lly li 14g 13g lly Illy *1'y 14g ll, 14 600 , Uniteri Stores class A......- 5 1 May 18 21g Apr ll 13g Apr 253 Oct 
40 45 *40 45 | *43 45 +8434 45 | 45 45 | 48 48 300 $6 conv preferred...No par| 41 June 26; 61 Apri2|| 46 Apri 64 Deo 
j *134, 15 15 15 | *14lg 15% *14lg 1419 *1314 15 |! *13%4 16 200 Canvases Sige Steet Core 5 12igMay 24) 17 May 10 9 May}; 17 Sept 
*56le 60 *56lo 58!2 *58le 58le *55 60 "55 593%, *55 5934 100 | Universal Leaf ooenlne Fal 45 May24| 70 Jan 15 6012 Sept; 85 July 
*138 143 | 143 143 *138 153 *138 153 *138 153 *138 153 10 8% preferred......_... 134%June 8| 159 Jan2?|| 146 Sept] 163 June 
*65 75 | *65 75 75 75 80 680 *78 82 *77 82 — Culversal Piovures ist pret 100 ine si en *y a! “ aur * P an 
7 7 * 1 3g 33 Ge Mg Sco es.........No par y 
#12ig 1634 12 12% #1250 1618 e123 13° *12% 12%, 124% 12% 70 Preterred «.ccccccoccce 100} 12 June24| 19 Feb29 Aug ->. a 
; ! 5 1 lg 301 93, 301 25 May 23| 43’gMay10|| 1 Apr pt 
028 37 “26° 37 028" a7 33 on 036" a7 oo 26° 221gJune 10; 397gMari15}} 25 Apr} 40 Nov 
*109 112%, 112%, 112%)*109 115 *109 115 .*1091!2 115 *10919 115 112 July 2} 11712 Apr 9)| 109 Sept] 11612 July 
#3812 41°) *39- 41%, *39 41lp 39 39 | *40- 4135, *40 41% 35tgMay 28| 49igMay 9|| 34% Apri] 4414 Deo 
N ssa wa-| 357 acl Swan “Su weg wen 8a] Gas Vicks sheve Pas fg--10p 10 ‘May 24| 31t2Mar 14l| 18 Ape] 20% Dee 
*223, 24 *23 2414] *24 241 241, 2414 *24 251g 24 24 ¢ r em orks..... y 2 
#215 a! — a -. a a Se hel le 400 | Va-Carolina Chem....No par} 1%May15| 41, Jan 4|| 2% Apr| 5% 
*17 18 |! 1712 1712 1712 17ig «171g 17lg *171g 181g 1712 1712, 600 6% preferred..... ~-----100} 14 May 22} 31% Jan 4 17 Apr) 33% Sept 
*11612 120 *11614 120 | 11712 11719 #117 120 *117%4 120 *11714 120 2 LS aeage So og ise mloo ve | a 2 Z 7 = ¢ 7 = * pm 
*8 11% *7 11%] *812 10, 82 812 8le 8le *7lg ly 0 | Va Iron e ay 2 
*381, 42 +f #3814 42° #381, 42 #3819 42 *3814 42 3712 3814) 400 | Virginia Ry Boncnorccenon Rl 36%June 14; 48 Jam 9jj.........-]..-.-..... 
i 6 *31lg 321g 3212 3212} 323, 323, 32 32 *315g 32%, *315g 324% 400 6% preferred........... 28!1gMay29| 35 Jan 4 Sepcnocsvalvzssctugce 
*77 82 *75l2 83 *75lo 82 *75\2 85 *75le 82 *75le 82 | nehiine Vulcan Detinning — 71 May 23; 100 Mar 1 6412 Apr} 101 Deo 
WE «ake “EE . o6ded a. / senna SAE ‘Sac Ree) ahaa eee a, eS Wabash it —— =— oonoolae 130 oa * as te . ry jan er | bons 
. 1 £ *! g *1 5 8 *1 3. 100 4 Railway sailed 2 July 
“7 "hy "4 7" "75 1s 7% ue “7, tie *75 119 100 5% preferred A........ 1 %4May 15 21g Jan 3 llg July 37% Sept 
*6§1 7, *6lo 67, *6§1 67 *6: 67 *65 7 *65g 673 _._._.. | Waldorf » emeemen 4 - 514May 21 753 Aor 5 51g Apr 8 Oct 
8 20° ; 20° ns : 151g Apr] 23% Jul 
*191o 20 , *195, 20 *195g 20 1912 20 {| 1919 1912 *193g 20 300 | Walgreen Co.........No 161gMay 22} 23\gMay 9 ty oe con > d 
*933g 98 | *933, 98 | *933, 98 933, 93%, *93 98 *93 98 100 4 % pref with warrants Too 89 June 26} 101 Mari5)| 8 an 4 pad 
she aft al ali] ait apt ant abt cat att at at") 24h | WamGnoscda Wid N?Su| ihhtty 2s] a8 Sebai|| sou cel aoe dae 
4 : 3 3 1 lg 23% 233, 241g 24 2 2,1 4 
clits jim elin iia] 2° ia") a2” 12) ola 121, °12  12t -'s00 wrteterred.—_<--<-;--Ne par| 10, June 4) 18% Feb il! 14ie Oct] 20% july 
*4) 43 4: 4 *41 45, *414 41g *41g Ale 41p  4le 200 ng .-No par ay 
y 1 ' 5 1 % lig *7, 1 1 1 *} lig 300 Class B......... -..No fed 14 Oetey 6 ont 4 ° 3 se. a’ = 
15 1 1 15 151, 15ig 15! 1514 151 1,100 7% preferred.......... une 2 
“a ht te ee | S, o.oo oe 2 4800 Warner Bros Piotures.------5] 2 May 15| 44 Feb 19}| 31s Deo! 6% Jan 
7 5 : 5 * eh Aa fk. a a ee $3.85 conv pref..... ‘0 par ay 
me sh "ie att ao ao , 3 ey *1l4 hil #11, liz, 1,300 et saaeeiie woal 1 ret... ve par gunn’ ie H Mar ié i yr 1388 May 
7 7 ¢ *71 9 lo 1 *6 10 *6 10 100 convertible --No par ay 
vos 24°) sang 24 | eanis 24 | sages 247) 222% 24 | *22ig 24 | _..._| Warren Fdy & Pipe....No par| 22 May 23| 31% Jan 5|| 19% Apr] 35% Oct 
*23 24io *235g 24 | 23le 235g *2Blo 241g *23% 2414! *23%g 241o 500 | Washington Gas Lt Co_No par| 20 May2l) 28% Feb 7j| ....---..| -.--. ---- 
olay iss Th is obit ise sit 1519 *iste 16 ‘| 1519 15t9| 900 | Waukesha Motor Co.......- 5] 13\4gMay 21) 2014 Apr22}|} 14% Apr) 24% Jan 
o17" 18°] 18 18°) 187 1%! °18 18ie 1st, 18%! eis 19°] 300 Wayne Pump Co....------- 1} 14 May21| 24 Jan 4|| 20 Sept) 32% Jan 
a 3 | #25, 3lg *25g 3. *25g  3lg *25g «Blg 25g BIg] ______ | Webster Elsenlohr__-_. Nopar| 2\2May 21] 4% Feb 23 1% Apr) 3% Oct 
*17 1719 17 171g *1619 17 *1610 17 1612 1612 *161, 1634 300 | Wesson Oll & Snowdrift No par| 15'gMay 22; 29% Apr 16 16 July} 2812 Jan 
*63lg 66 | *63lg 65lg *631g 641g *63!1g 68 | *63lg 641g *631g 67 | .___-- $4 conv preferred....No par| 60\sMay23| 75 Jan 4/| 55% Aug) 79 Jan 
+99 102 99 : 99 991g 9914 99 99 98 991, 99 99 200 | West Penn El class A_.No par| 91 June 3/ 11012 Apr 12 85 Apr 1074 a 
106 106 105 105 | 10612 10712 106 107 *105 110 *105 110 on ca preferred .......... oo see = is = : = aoe ue ed 
O¥l, 991 99 6100 99 100 | 101l2 102 *100 10112 *101 1011s 00 Di, otenednes 
“116 : 1i714 “116 11714 *11614 117 #11614 117!4 #11614 1167 #11614 1167! -"5a8 wantabuirs bases oie 10GteMer 3 ans 7 come i Oe Nov 
*15 l5to *15 15%, 15!o 15l2 *15 l6lo *15 l6i, *15 16 ( a D ap Deo 
5 ; 5 96 105 *96 105 *96 105 *96 105 |-...-.| 6% preferred........... 100] 100%May 17) 105 Apr29||.-.--.._--]--.----- ais 
9 + eet "See “OTe ‘ve 278 28! 2734 27% 2712 28 2,100 Western Auto —- Co...10] 21 Junel0; 40% Apr 4 2012 Apr| 365, Nov 
os 3% — 3ie 31s 3is #31 355 *Zln 35g Big Ble 300 | Western Maryland.......100 23%,May 15 5 Jan 4 2% Apr 6% Sept 
i oan 6 | e4is 6 o5- 5% *41o 6 #415 5le *419 Sle! _..__- Pics 0% omsinine i< > a= . tos on “2 fee i's ins 
#lo 5g lo lo *lo 5g *lo 5g *lp Me #1n Me 100 | Western Pacific pref... «May 
z 5 ; 5 5 7 estern legraph_* 141;May 22| 28% Jan 3|| 167%, Apri 37 Sept 
ise 20 9% om tn, 30) Hy. 2 | 208 Hed Ht Hb 3500 Wettahenes kde Eells ver 15\4May 21 12812 Jan 3}] 18's Ape] 3714 Sept 
; Zl, 945, 9% Zio | 3° Mfg....50|} 76 May an 2 Apr 
*91l1, 9214 Q11g 93 | 931g 945,’ 93lg 95 9210 9312 93 93 6,100 | Westinghouse El & 2. oo 
§ ‘ ‘ ‘ § ‘ ‘ ‘ 3 . ‘ 5 referred...........- 50} 110 May 21| 138 Jan 5|| 126 May| 1 a 
" "31 "i eh na 7 ri i ie Mi ate et | 400 weston inies Instrument_12.50) 26 Jan20| 37%May 9 rt Apr } oy Dec 
“Ses eh esse seh Sot gah "Mh Se 31") Sac 32) 600] “Seow prteress=----7a0] SeMay 21] 30 Jan 3|| «20° Apr] 30% Dew 
3435 343g *331g 3453 33% 335; 34 3453 | , 3 35 | apy weet Be 4 Oe oe i a a 
*65lo 6912 *65l2 6912 *65l2 70 #66 6912 *651g 70 *651g 70 | ------ Wheeling & L ? Genece A an 7 aml of Oe 
Q5lo 95lo 963, 96% 96 97 97 9716 95 9712 97 97 360| 6%% conv preferred._..100| 85 May an D 
aii tH eoiie 22° 213, 21% 21l2 22 | 211i, 214% 21 21's 1,000 | Wheeling Steel Corp...No par| 18'gMay 21) 35's Apr 9 1553 Apr! 38% Oct 


98lo 98lo *95 110 | *971g 110 | *9712 110 | *9712 110 | *9712 110 | 10 6% preferred.......... aa 93%4June 13; 105 Apr30|| 80 Jan} 80 Jan 


























32° «6 6 55 5 5 | 62 65 ole 51 May29| 71 Apr 5|| 45 July| 78 Oct 
"Ss «sy! os BI “a a FA a MO Ne ot Be 9 aa White Dental Mig (The 83) "20 8 July 3; 11'% Apris|| 81g Deo| 12% Mar 
as on a > ; 9 - o 9! 9 . 9 914 914. 2.300 | White Motor Co..........- 7igMay 21; 13% Apr 9 7 <Apr| 15% Oct 
ci. Se Bt Bhs’) Be By! OBL OBIS OTe 7m~OCO7AsO7ln 4,400 | Whise Rook Sain Spe GoNe per 45 Mar 23} 1153 Apr10\| 3%, Sept} 7 Jan 
i a 53g “4 Sis Sie Blo opt 53g 5lg 5ig 1,900 | White Sewing Mach Corp...1 3!gMay 22 7\4May 3 1%, Aug 4% Nov 
oe tz ge? go o4n® an?) 417 45° 935° 45° 935° 45°; '200| Sh eonv preterred....Noper| 38. Jan 4| S7igMar 8i| 14 Apr] 34% Nov 
so 08 #200621 | #20 «2h | #20 21 | #19 20% 20% 21%  ©400| Prior preterred..--.--.--20| 14%May 22) 24%May 2|| 14 Sept] 20!g Deo|ll 
Fs 4 sh ist * | #17 “2 | 2 “2 *17 “2"4 #17 214 100 | Wileox on & Gas Co........ 5 17gMay 15 3\3 Jan il 2% Aug 4'4 Nov 
“he of “ae at at atl ale 2Me«C8n 38k Btn S88 13,400 | Wanpe-Overtand Motors-----1] 1iz Jan 5 32 Apr2z|| 1, June| 3's Feb 
ae at ai #41 rt rtp 41 ia th 45, 5lg 4,500 6% conv preferred....... 3 Janl5| 6% Apr 13 2% June| 614 Feb 
> 2 = ae rt 41, 43g 44, 414 #41, 43, 2'900 | Wilson & Co Inc...... No rn 3%May 21 7% Apr 22 273 Aug 77, Sept 
se as* ona oa p an #5615 57° *56 57 5612 561s "300 $6 preferred........ No pari 45 June 7; 70 Mar 6 32 Aug! t0'4 Nov 
vo ‘ 06'2 «90'2 wig So0l2 ¢ ) ' 2 2 
#11319 _... 113g __.. 112 _... #11312 _._. *112 *lllig _.. _..... | Wisconsin El Pow 6% pret.100/ 116 Jan 2) 12114 Mar 1|| 10512 Apr 15 Sept 
" 5 85 25, 25 253, 25%, *2412 25% 25le 25le 900 | Woodward Lron Co........ 10; 15%May 21) 27% Apr 9 15 Apr D 
"ae 33") gate 2% got 33°) 327 3316 33° 331, 33 3314 6,000] Woolworth (F W) Go..---- 10] 30 May 18’ 42i4 Apr 5\| 36 Sept| 50% Jan 
oleh, 7! i7ig in in 17%! 171, 17g *17%, 17% 16% 16% 1,000 Worthingt'n P&M (Del) No par 13% May 21 244May 8 10'2 Aor 234 Jan 
5° 701 #5 5¢ 7 j 70 | *6 7 6 7 pee a 7% preferred A........ une 7 an25 2 
*55 70 | *58 70 *59 70 | *60 70 | *60 70 | oe 40 | 4 erred 4 May10| 69 Apr23}} 43 May; 69 Oct 
— - A Ne - A A. sa ~~" 100 P 1 355 % series 100 39 June 5| 42 May 8|| 23% July| 38t¢ Sept 
se | Be Se ae ttt cite ton ta, A 1 ee 48 300 | Prior pt 434% convseries100} 39 June17| 54%May 9|| 31lg Apr| 5312 Sept 
qt a ee eile ele weet gale 99aic 97 | 993%¢ 100 | 10 | Wright Aeronautionl...Vo par| 91 June 10| 139° Apr 9] 85 Apr] 124% Nov 
*93 +100 *94 100 | *941g 100 523's aa + rh - 8 +3 700 | Wrigley (Wm) Jr (Del).No par| 73 May 23| 93 Apr26 75 Mar| 85! Dee 
aoe Si em, B.S! ots Selle 17% 17% 178 200 | Yale & Towne Mfg Co_.... 25} 154May 28} 26 Jan 3|| 18% Sept) 3314 Mar 
st ite! ah + A he th rr ‘s 12'4 12 , 12 ; 4,000 | Yellow Truck & Coach cl B..1 9%May 21; 19% Jan 4 11% Apr) 21% Oct 
ae ee oath” 1a6” SLi Lis” a? ann * ~ 115 . *111 115 | "10 Preferred 100; 98 May 25 124 Apr 23 98 Aprt| 127 Nov 
UL 115 \*111 115) elt 115, | teeta B% | Be Big 8% 800 | Young Spring & Wire. .Vo per] GteJunel0| 14 Apr ié]| 9's Aus| 21% Jes 
Poo oe ee oe 4 34% 321, B2le 31% 32% 7,000 | Youngstown 8 & T....No par| 264June 10} 48% Jan 3'| 30 Apr| 56% Sept 
31% Sli 31% 32iq 3214 BAlg BE oN azole 00, BOIL BOL '100| 646% preferred ser A...100] 80 ‘May 28| 93%May 10| 74 May| 923 Sept 
| = 7 7 oo = + J 17 | 17° 17 | 16% 163, 600 | Youngst’n Steel Door..No par| 12igMay21| 28!¢ Jan 4 17 Apr) 34 Rept 
Som ee | she ie in? ii | ily 1ilp 11” 11°. 1,400| Zenith Radio Corp....No par| 8%May21| 17% Aor 8|| 12 Abr $3'0 Jan 
a1 214! #214 259 23g 2%, *23, 225s 214 23% *21g = 2ie 600 | Zonite Products Corp......-1 2 Mar 1 4% Apr 22 ug 
| 
| 
} 

















* Bid and asked p-ices' no salesonthisday : in receiversnip — . Det dettvery n New stock rCashsale +s Ex-div y€x-rignhts { Called for redem tion 
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Bond Record—New York Stock Exchange 


— NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are 


week's range, unless they are the only transactions 
in the week in which they occur. 


FRIDAY, WEEKLY AND YEARLY 


The italic letters in the column headed ‘‘Interest Period”’ 





July 20, 1940 


ed in the 


disregard 
D of 7 week, and when selling outsi f the regular weekly range are wn 
No account is taken of such sales in computing the range sor the year. Joe eaaiireammmapaaiaias teats: 
indicate in each case the month when the bonds mature. 




































BONDS | 3 oy gene Hy 
- e oF Range BONDS - Range 
N. Y. STOCK EXCHANGE Ee Sale | Friday's z Stnce : $3 
Week Ended July 19 =| Price |Btd & Asked 3 Jan. 1 sit tone Es : } 
United States Government Hitgh\ No.\\Low High 

Treasury 4(8....------ 1947_1952/A 01 119.29|119.28 120 glai72 191.6 oan tiie hoheie Cals D NG “t0% 

Treasury 48... 1944-1954|J D|_-.--- *113.27113.30|____||111.18 115 6 6 348 assented_....----- 1957|J D 2|| 9 

Treasury 3 (8- ~1946-1956|M 8}-_.---- 114.9 114.11] 20//111.16115.9 ¢Sink fund 6%s of 1926..... 1961|\J D 10% 

3%s- ”1941-1943,M S|__---- 102.21 102.21| — 2/|\102.21 104. °6%s assented._....----- 1961/7 D TI] 93 

Treasury 30 -1943- 1947/7. BD) 108.11/108.11 108.20) 31/387 16 109 30| Guar sink fund 6s.--------1961|4 O 2|| 11% 

ppobiinotenesesteenl GSteesees ° c 4 17 °6s assen 

Treasury 348- ~[943-1945|A O|108.15|108.15 108.16| 6|/107.12110.1 oGuar sink fond 6s ieee Ot aeN pet 11% 

Treasury 3(s- ~~ 1944-1946|A O}___--- 109.12 109.13]  2||107.30 110.21 pean 1962|M N nee 

Treasury 3)0----2-2---1946-1949]7 D/ili.0 |111;9, 111-11) 41/408 28 142-48 | echnean Cone Manio 7s.-.---19001M § “ial 3 

* ~~ 1949-1952|J D|_----- .29112.2 |... '14113.10| 76 assented........-...... “18 

Treamiry befe=--oooo27-4o4s-toas 2 Bl ]-110,34110°37-~-- lon 8 11 | echnme tux yy Ba" 19811 ‘Il By 

y 38... 71951-1955|M S|____-- S 107 20 111.30 | « 5s. socal 

Treasury 2148. 56-1960|M 8|107.27|107.24 108 | 51/|104 2010916 Colombia \Ghepubite ee 7 — 

Treasury 2%6_ 1945-1947|M S|_.__-- *108.28 108.31|__. .||106 20 109.26 1961/A O 33|| 15% 

Treasury 2%s- -1948-1951|M S/__..-- 108.7. 108.7 1||105 24 109.19 on a soar oe Jan 1961|\J J 29|| 15% 

Treasury 2%s. --1951-1954|J D|_----- 107.11 107.15] _ 4||104.16 108.30 | *Colombia Mtge Bank 6 }4s...1947|4 O ----|| 20 

Treasury 248. “1966-1960 M 8|------ 106.20 106.28) 80||103'24 108.12 | ¢éinking fund 7s of 1926. ...1946|M N i}} 20% 

u -1958-1963|J D}-_----- i cy ee 1 *Sinking fund 7s of 1927 1947|F A aos. a 

Treasury 2%8. ~1960-1966|J D|106.16|106.15 106.19] 19]|103.15 108. penhagen pot @ 

Treasury 2 }4s......---..---- 1945|J Di___--- 108.9 108.14 5||106.18 109. i > Aeeonensene 1063/0 N 153 

3| 25-year gold 4s 953|MN 10|| 15% 
Treasury 2358. “s5aa- SE Al iosii|toay lee i7l “alee toes | Gonaeee Oey acon pea-“aaen F 4 “all 65% 
i eo ”. o. oo. 
Treasury 3 ie. - 1950-1952) § 105.15}105.15 105.19 17||/103.4 107.3 mecenin Te..10e — 
:. “1951-19. 3.4 |103.4 103.14) 12/|/101.7 104.23 | ¢Costa Ri N 
Guateaty Or. ccke.eccececes 1947|3 _D|104.29/104.29 104.31| —5||102 28 105.30 | Cuba pin Geo of 20... ---- a 8 $l| 97% 10236 
Treasury 28-- <- ae tae gees 1900/7 D} 103.16|103.17 103.22 5||101.13 104.24 External 5s of 1914 ser A....1949|F A --|| 100 103% 
eral Farm ortgage - a External loan 4s ser C....1949|F A 20}| 93 101% 
Sia tee teal Sieriahser ter Sell eessienst| Semmes etal 3 i] so as 
ei ; i ; 21 T 
Jan 16 1942-1947|J J|104.2 104 104.2 103.16105.15| *Publie eee Bienen Oe eae Dd 7 70 131 
1 1942-1047  Micceask *103.27 104 103.9 105.2 *Czechoslovakia (Rep (Rep of 8s--.1961 A ° ..--|] 12 
3a series A__..May 1 1944-1952/47 N|_._--- 107.3. 107.6 _ i \"" eet > te _ — 
Side caries G---------1943 1044S ol scisolion 19 lor 22| 42/|100.6 308-12 |  Meneraal ood ita reawc ieee 7Bl| iss 
New York City | Dominican Hop Oust Ad O¥in-.1002 us . 7 663s 

Transt. Unification Issue— let ser 8 1940|A O * obi 
3% Corporate stock”... ..1980|7 D| 96%| 95% 9636| 683|| 9856 0754 | Zasertensink tund Bifa_---1940|A O|------|° cc] 69 
Foreign Govt. & Municipal “Sia Séew..198i/ 6 : nude os 

Agricultural Mtge Bank (Colombia) onan Gt ennsseoe* 1969/8, 9 ‘ “--sl] $98 
“cd sink fund oe 10 FA) 2036] 2035 20%/ 210 ~— Dresden (City) external 7s...1945|M N 11% 

serrerr: | aaa 2 21 3|| 21 29 |e 

pero y. RS gle “sacs 40 |....|| 40 66 Eetonta thepabiie of) Tar setbaash eeu 3 , 40° 

ft See 114 11%) 10/| 8 15% | Finland (Republic) ext 6s_.... Pa 
cHaternal s f 7s series B--.-1945|) J 11 19 11K) 8 7% io. spranntort (Oty cf) ef 030. 1909 MN t.. “946 
oExternal s f 7s series D_-..1945|5 d\-- 10% ils] ell 79q tsse | ees To) emma iipas “|| 92 ‘92 
xternal s f 7s Ist series. 1957 10%} 10 10%| 2|| 7 14%| External 7sstamped_....-.- ID edad 
External sec s f 78 2d series_1957|A QO}... ..- 9% 10 14]| 7% 14 =: genes oo. “27H] 100°" to 
pcrnrmarnal cee 0 £ 7a 34 series. 1967/4 Q} 10% Bt, 10%] 22 ay 1484 oP emgage —* ok es 
— ll eee g - 25 3 18% 77 German Govt International— 

Argentine (Nati _ stam 

'B Texterna ees 4s|MN| 71%| 70% 73 70% 96% “2. aa georcrin sees’ we —_ 535 
external 4}4s...._.__._- 1971|IMN| 63%| 62% 64 61% 95 ° stamp(Canadian Holde "asl... 

8 fextl conv loan 48 Feb....1972\F A| 58 | 54% 58 bate 87% oGumen Re wm dian Folder 63 AO i06|| 10% 25% 

8 f ext! conv loan és Apr....1973 * eae 55% 56% 554% 87%/| 7s cnteneed.- aSr.. 8 ett 

Australis 30-year be —-..----- o55)3, J} 48"'| 43, 48 oS 6 \GCamatuvitum=te | . 
External g 4} of agent MN| 43— 37° 43° 34 aa Ms CS i H 

*Austrian (Govt) s f 7s_.....-. : a, an *9% 12% » mere ---- 7% 

sagraceag recta Bie lag a Oe 

metal 3 come 
External s f 66........ J Ji 42 30% 42 
BT ee ee ins a 
cece dO Vlowccce| sence ] *Heidel , ALD extl 7 Jd 
External sinking fund 6s...1958|/ D 15% 15% 7% 15% | Helsingf 4481950 esse] 
Brazil (U S of) external 88._..1941|\J D| i4 | 13% 14 10% 23 34 py ext 648. -1000/4 pom ie 
aeee | 1 Hungarian Cons M Loan— 
sExternal s f 6 448 of 1926...1957|A O| 11%] 10% 11% 8% 18% aunts 1945\3 J ----|| 8} 
xternal s f 64s of 1927...1957|A 0} 11%] 10% 11% 8% 18%| *7ssecured Bs ’ 
7s (Central Ry)........._. 1952\7 D| 11% y i“ of g-------- =. 1946 : : 
4%1 10% 11% 8% 18 | “Hungarian Land M Inst 7 %s_1961|44 N 

Brubene (City OEE MS8| 47%| 42% 47% 33. «79 Sinking fund 7 se ser B__..1961|@ aps 5 
Sinking fund gold be. . 19 PA) 45 A5 AS 33 73 Hungary 7 }4s ext at 434s to...1979|F 4 a 

r cdibapennatt diisacs ! 

Shamed hades Cees ch Reema JDi 7% 7 7% 4% 10% Seth Pose Goate cad 0 f So... 19007 3) 45 
ai€, . é Kingdom of) exti 7s-.... 1951 55|| 34 
External sf 4i4-43¢0-.0-2--1977|M 8|45""| “tty 33 “3837 “@8%g | Itallan Publie Utilty exu Ten 10530. 3 a| 
Refunding s f 44(-4348.....1976|F A| 44% 43. 443 39% 63 9 Deity ent 70... 1988/5 £ oal| 76 
External read} 454-448 AO 43 43°" r+ tor $e” cae ees 3-7 £5 6)i8--- 1888 3 pd 

xternal sf 44-4%s_..___- MN\| 437 ' ugoslavia (State econge : 

Bulgaria (Kingdom 0} JJ 6. 30 38% 38 4534 chaleis Ghana of = 19571 4 a 13% 

om of) — Lower Austria (Province) 7 is ID é 
spruce asa Vissatmee dt] “Be | he hem rie 
BP ncus 1968|M Nj__- *944 11% 9% 15 *Medellin (Colombia) 64s....1954|J D 23|| 7 
endoza (Prov) 4s readj_..... JID ehion 

Cxmade (Dom on 20-7 a.--tgele o} sox! 77 gor! aa gp 1015 | Monean Hriaton . 

10-year 2340... Aug 18 19461F Al.” | S03, Bid he cay pe pe 5 ee > rae Ks 
~-Aug 15 1945/F A)... _. % =«O81} 72 96 *Mexico (US —> ft J 
oe ipanly 3-coo--] i ais] 1s] gh gai | "Amending ot age 7 Sl 'y 
www www w wn - LUSSiF Yi. aece 9 oO: 
| - 4 anh ~ eels 1967/3} 71%) 70% 71% 58% 89 *Assenting 48 of 1910... 2221946 Be 15 Pr 
eCarlsbed YoY wee ewnnnne 1954lJ J 72 70 72 59% 88% §°*Treas 66 of "13 assent.__._ 1933|/7 J ---- % 

*Cent Agric Bank (Ger) 7s... seme Siem 3 i 

“Farm Loans 6s. July 18 1900/3 J|-~22-7| ” is 16 Bs luo am aoe a) 
*6s Jan. 1937 coupon on..1960|----|...._ , 
eran tonne! eet is ek of |is” 1S [wal] a 1S | seegeeug astern ISI 8 ‘S| 
Ge Ape: 1987 eouipon on..1900|----|------| °° |. *l| —_. ..... | Montevideo (City) Ta---=-- ~ 2 we 

a Sect of AS TIES: GRE SE PS re *Montevideo (Ci Wiksacaaa D 

Chile {Rep)- sunt 8 £70 er 1942|M 12% 1254 1234 3|} 12 17 ween —,. OEP 108g EN aed 40 
ore Masented.--------....1942|M N} ___ _- S| y3!] 11 1434 | New So Wales (State) exti Ge_2i967|F A “26 y 

ternal snkiag fund 68...1 9060/4 S Lee acid 12% 12%] 6|| 12 17 External sf * -seemebeeet > 1988 AO 19 38 
eExtl sinking fund 0.-Feb 1961\? Al idic| 12 11\%| 39|| 10% 14% | Norway 20-year ext! 6s_...... 1943|F A 1|| 29 
assented..-.....-Feb 1961/F Al i1 | 17* in| ail 1036 1436 Extoraa) sink fund 0340... ae oi 20% 
oR mat ; Sauete MS 17 
seater —nnten OGY 9] Hac] Haye Haye) HE) Reena aiencnn-n-toae sf) 
ores Spnented.—----.-Jan 1961/J J) __-_- SP ccnacnecccos 1963|\F A 13 
aking fund 6e.-Sept 1 1961 ame : ebded 12% 12%) 5 | 12% 16%| Municipal Bank extl sf 5s...1970|\/ D 3 21% 
“External sinking fund 6s." 19624 O|~~~7- vay 21 ios i 
onesernn-- eee 2i|A O|..- | 1 Si + 2 
Ext } sink! A - 10% 14% 
Cds annsaned eer eee MN ‘othe + it + i 3 103 ins 
| | 
| 





















































For footnotes see pace 385 
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Volume 151 New York Bond Record—Continued—Page 2 
& Friday Week's 3 Bank | Friday 
BONDS =| Last Range or Range I BONDS 3 Elig. &| Last 
N. Y. STOCK EXCHANGE =] Sale P 3 Since N. Y. STOCK EXCHANGE $= Rating | Sale 
Week Ended July 19 “a| Price |Bid & ASKS Jan.1 Week Ended July 19 bes! See a | Price 
Foreign Govt. & Mun. (Conci) Low High| No.\Low High Raltroad & Indus. Cos. (Cont.) Low 

*Nuremburg (City) extl 6s......-.. 1952|F Aj_..---. ES Be taune 9% 19 Atl & Dan Ist g 4s.......... 1948\J Jiyb 3/------ 33 

Oriental Devel guar 6s..........-- 953|M S| 57 56% 858 44; 54 65 Second mortgage 4s. ..... 1948\J Jiyb 3) 27% } 
Extl deb 5}4s-..-.--.---..-..- 1958|MN| 53%| 53% 54 10) 49346 58 Atl Gulf & W 1 SS coll tr 5s_.1959|J_ Jiyb 3}------ *69 

Oslo (City) s f 4}4s...--.....-.-- 1955\|A O}__..-- 25 25 2} 19% 75 Atlantic Refining deb 3s....1953)M Six a 3) 105% 

(Rep) ext! 548 Seeumieel ~-1953|J Dj_.---- 99 9934| 12} 9634 105% || Austin & N W Ist gu g 58...1941\J Jy bb 3/------ 
@Extl s f 5a ser A... ...........1963/M N/___--- *55 61%|----| 72% 82 Baltimore & Ohio RR— 
*Stamped assented_.......... 1963 | M N}_-_---- 534% 55%| 16 74% Ist mtge gold 4s _.._July 1948/A Oly bb 3] 6614 
*Ctfs of deposit (series A). ......--- eae ee Te. waeen senth bbe *ebee Stamped modified bonds— 

*Pernambuco (State of) ™  nthioupantcaal 947\M 8 6% 6% 6% 1 4% 10% lst mtge g (int at 4% to 

Peru (Rep of) external 7s__......- 1959|M Sj_----- 7 7% 2 5% 11 Oct 1 1946) due_July 1948|A O|z bb 3) 67% 
*Nat Loan extle 6s Ist ser no aunt 1960|\J D 6% 6% 6%| 47 4% 10% Ref & gen ser A (int at 1% ‘ 
*Nat Loan exti s f 6s 2d ser__._.- 1961/A O}_.---- 6% 6%4| 25 4% 10% to Dec 1 1946) due..1995|J D\z ccc4| 28%4 

*Poland (Rep of) gold 6s_........ 1940'A O}_-_---- *4 tg | ee 8% 8% Ref & gen ser C(int at 1 1-5% 

¢4 }4s assented__...........-- 1958|A O}-.---- *416 8 |----| 3% 10% to Dee 1 1946) due_..1995|J D\z cec4| 32 
a een loans f 7s_......-. 1947|A O}_----- » ea — 9% 16% Ref & gen ser D (int at 1% : 
4 i4s assented__........-.-.. 1968|A O}__---- *414 a ‘Besee 4 9% to Sept 1 1946) due_.2000//@ S\z cec4) 28% 
oExternal sink fund ¢ 8» otustecbankt |S *414 6 j.... 7 7% Ref & gen ser F (int at 1% 
Pl cadisneceastane 1963/J Jj---.-.-- *44 5}4|---- + 7 to Sept 1 1946) due_.1996|M Siz ccec4) 28%} 27 28%| 251 15% 28% 

*Porto Alegre (City of) 8s_.......- 1961|/J Dj_-.---- 8% 9%) 12 6 11% *Conv due ___..- Feb 11960\F Alz ce 3} 12}2| 12% 12%] 183 7% 15% 
SS SED Fn tcccenectccccce 1966|J Jj_----- 8% 8% 8 6% ll Pgh LE & W Va System— 

Prague (Greater City) 7 4s. -......1952'MN|-_----- coos’ 1156 18 Ref g 4s extended to_.1951|/M Ny bb 3}------ 55 57 5| 40 59% 

*Prussia (Free State) extl 6 }4s__-_-- 1951|M Sj_----- alkenes BS fsuuwel 39 18% S’west Div lst M(int at3%% 
~ . ._. ry se eeqeeeeest 1952|2 O}..--.-- ee 20 |----| 11% 17% to Jan 1 1947) due...1950,J Jizb 4) 4544) 44% 45) 32] 32 49% 

Queensland (State) extlaf7s_....... 1941/A O}__---- 83 83 1 59 103 Toledo Cin Div ref 4s A_.1959|J Jiy bb 2) 53%2/ 53 54 16} 46% 58 
25-year external 6s__.......-.-.- 1947|F Aj_.---- 48 50 2} 41% 98 Bangor & Aroostook Ist 6s_.1943\J  J\x bbb3|------ 90 90 3} 89 101 

*Rhine-Main- Deoube , | Sea BEE Discccsel senne osues sony 26 «6S |. eee 1951/3 Jiy bb 3}------ *58% 63 |..--| 54 70 

*Rio de Janeiro (City of) 88.......-. 1946\|A O 7% 7% 7% 2 5% 11% stamped___......... 1951\J Jiy bb 3}------ *585 66 |---| 54 72 
“i ok, hea 1953|F A 7% 6\2 7M) 52 4% 10% || Battle Cr & Stur Ist gu 38_.1989|J D\y bb 2/------ *35 §0 |..--| 37 45 

Rio Grande do Sul (State of)— Beech Creek ext Ist g 3}s..1951|4 O}x bbb4|------ *6544 70 |.---| 72% 72% 
*8s ext! loan of 1921....-.-....-.. 1946/A O} 10%] 10 10%| 12 7 13 Bell Telep of Pa 5s series B_.1948/J Jix aaa3/ 115 115 115 9} 112 117% 
. .. ._,) eae 1968|J D/.----- 7% 84 25) 5% 11% lst & ref 5s series C__...- 1960\A O'x aaa3}------ 130% 131%] 15) 127% 135 
*7s8 extl loan of 1926......-----. 1966 |M Nj __---- 8 8%] 18 5 12 Belvidere Del cons 3%s....1943|J J\x aaa3/------ ne wong awed salaite 
©7s municipal loan _........---- 1967|J D}-.---- 8% 8% 4 7 12 *Berlin City El Co deb 6348.1951/J Dizb_ 1)------ 1549 15%) 1) 15% 18% 

Rome (City) ext! 6}4s_.-.-....--. 1952|;A O}_-.---- 35 37%| 20) 27 61 Deb sinking fund 6%s...1959|F Alzb  1)------ 15% 15% 2} 11% 16% 

*Roumanta (Kingdom of) 7e ...... 1959|F Aj__.--- >, a, a 7% 12% *Debenture 6s._......... Se GEM... Bnanentl ease nace paowt: 3m 16% 
February 1937 coupon paid.....-.-..- = *4 30 fowss 7% 9% || *Berlin Elec El & Underer6%s'56|A O\z cccl|------ ee = Si 9 

*Saarbruecken (City) 6s......-..- 1953/J Jj_----- Rae SD ‘Biawal eect cawee Beth Steel 3s conv debs__1952/A O|x bbb3/ 106'4 105% 106%%| 550) 103% 112 

Santa Fe exti s f 4s__....._...-.... 964|M S/____-- 55 55 54 80 Cons mtge 344s ser F__..1959|\J Jixa 3] 10444] 10414 104%} 11/100 106% 

Sao Paulo (City of, Brazil)— Consol mtge 3s ser G._..- 1960'F Alix a 3) 100 99% 100 42} 99 100% 
8s extl secured s f_-_..........- 1952|MN}/_-_--.-- *8\% OM ise.- 5 12 Consol mtge 3s ser H...1965\F A\x a 3) 102%| 102% 103%} 25) 102 103% 
#6 34s ext! secured # f.---------- 1957|MN|_____- 7 74| 151 6 10% 

San Paulo (State of)— Big Sandy Ist mtge 4s---.-.. 1944, J D\x aaa2|------ |) ere ----| 109% 109% 
§°8s ext! loan of 1921.....---.- 1036|J Jj..---- 19 20 9} 13% 23 Rlaw.Knox ist mtge 3 4s.._.1950'F A'x bbb3!/------ *97 99 oon aa 99% 
, ... ... a areneasesre 1950\J J| 11%} 10% 11%] 84 6 13% |) Boston & Maine Ist 5s A C_ -1967|M Syb 2) 66%) 63% 66% 170) 41% 66% 
7a ext! water loan_..........-. 1956|M S| 10% 8% 8%| 35 4% 12% 5s stamped (cash election } 

*6s8 extl dollar loan............- 1968|\/ J 9% 8% 9%| 122 4% 11% made by holder)... 1967|M Siyb_ 2!------ 52% 53%4| 125) 36% 54 
. . i>, eee 1940/A O| 31%} 31% =}32% 83| 20% 37% Not made by holder__.1967,.M S\yb 2] 42% 42% 43% 6| 42% 46 

*Saxon State Mtge Inst 7s__.....-.- 1945|J D'_____- 13% 19 ....01 Be Ww lst M 5s series II_....---- 1955|4 N \y b 2) 69 67 694] 42, 41% 69% 
Sinking fund g 6 4s_----------- SEE: Bivccncal tine  seass aol’ On 5s stamped (cash election _| 

Serbs Croats & Slovenes (Kingdom) made by holder) -_--- 1955, M N| lyb 2] 53 52% 53%] 97) 37% 54 
8s secured extl...............- 1962 |MN|-.-...-- 9% 9% 1 7% 15% Not made by holder_..1955;MNiyb_ 2/-_----- oo >, Wn, i eee eee 
7s series B sec extl_........... 1962 |MN}_____- 9% 9% 9 7% 14% Ist g 4%(s series JJ__.._-- 1961\A Olyb 2) 66 63 67 72| 40% 67 

*Silesia (Prov of) extl 7a..........- DEE Dbconedl dhceer vogee sr 5 5M 4%s stamped (cash election! 
©4348 assented......-...-..-..- 958/J D)_-.--- *3% S Buved 3 5% made by holder) -..-. 1961/4 rey yb 2] 53 52 53 40} 37% 54 

*Silesian Landowners Assn 6s.....-. 1947|F Aj_____. 7 © éanaés need 9 15% Not made by holder. -.1961| A Gis Fc cese 42% 50 j..--| 46 45 

Sydney (City) sf 5¥4s..-------.-- 1955|F Aj_..--- “5. ‘ssane ---| 40% 87 t*Boston & N Y Air L Ist 48.1955|F Az cccl|------ 8 8 1 6 12% 

Taiwan Elec Pow st 54s-_......-- STE. Cleanses 56% 57 22} 5OM 63 Bklyn Edison cons M 3s..1966| MN x aaa4/ 108%| 108% 109%) 11) 105 liO% 

Tokyo City 5s loan of 1912......-.- 1952 |M 28%] 27 28% 6} 23 41 qBklyn Manhat Transit 44s1966|MN\y bb 2/------| ----- ----- ----| 83441031753 
External s f 54s guar__-......- 1961;A O}| 6l%! 61 62%| 43] 563 624 || Bklyn Union El! st g 5s_----. 1950\F A\x bbb3!/------ *102 106 |.---| 88% 107% 

*Uruguay (Republic) extl 88_.....- PET Ciltwwchel otese cobeu —s 65 Bklyn Un Gas Ist cons g 56..1945, MNixa 3/------ 111% 112 4) 108% 113% 
*External s f 68........-.....- DE Pi wegael atdes “wandl ----| 44 63 lst lien & ref 6a series A__1947|M N|x bbb3| - - - - - - 113% 113% 2; 111 115% 
*External @ f 68...-.----.--..- eae p.s) GO Debenture gold 5a...-.-. 1950|\J Diy bb 3) 94%) 94% 96 11} 84 98% 
3%s-4-448 ($ bonds of °37) lst Hen & ref 6s series B_._.1957, 4 N|x bbb3| 106%} 106 106% 9} 102 107% 

external readjustment -_......1979|MN/__.__- 35% 35%) 16) 32% 65% || Buffalo Gen Elec 4s Dao notees FP Alzxaa 4/-_----- *1l11% 112 |j...-| 109% 112% 
3%-4-4 48 ($ bonds of '37) Butt Wiag Eiese 8346 series C -1967|J Dix aa 4|------ *106% ...-- ---| 107% 109 
external conversion -...-.-...- 1979 |MN}_____- 35% 35% 3} 33 tBuffalo Ry— 
3% -44-45198 extl conv.......... 978\J D| 32%) 32 32% 5| 31% 51K Stamped ae (interest 
4-44-4 és extl readj..........-. 1978|F A| 36's| 36 37 6| 34 56% at 3% to 1946) due____- 1957|MNizb 2} 38%] 37% 38%] 63) 25% 40% 
3}4s extl readjustment ......... 1984\|J J\_____. Pate 52 j...-| 40 56 tBurlington Cedar Rapid & Nor— 
Venetian Prov Mtge Bank 7s8....-.-. 1952;A O}_____- 30 30 1} 25 61 $¢lst & coll 5e.......... A Olz ce 2|-_----- *3% 5%|..-- 7 
*Vienna (City of) 66.............1952|MNj_____- . =o aie 8 8% Certificates of deposit... - ‘cama Gil disecoes *2% i Ended 2% 6% 
Warsaw (City) external 7s.......-. 1958 |F Aj____-. re ek ee es Bush Terminal Ist 4s....... 1952|A Oly bb 4/_----- *66% O7%).---| 65% 69% 
44s assented__............--- 958|F A/_____- 3 3 1 3 7% Consolidated Ss.......... 1955\J Jiyb 2) 39%) 39% 39% 6 ses 47 
Yokohoma (City) ext! 68.........- 1961|J D'_____- 60% 61%! 241 55% 69 Bush Term Bldgs 5s gu.....1960|A Olyb 2/------ 5244 54 5| 46% 61 
Calif-Oregon Power 4s. ..... AOlxa 2\------ 104% 104%] 13) 100 106% 

Canada Sou cons gu 58 A...1962'A O}x bbb3}------ 73% 73% 1| 65 85 

zg B Friday Week's 

BONDS g3 Bulg, &| Last | Range or | 3%) Range || Canadian Nat gold 4}4s----1067|7 Jizan 2] 83, | Sis 83, | 27| 7244 10344 
N. Y. STOCK EXCHANGE | 2? ng| Sale Friday's Since Guaranteed gold 5s..July 1969\J Jixaa 2} 8534] 83% 85%4| 19) 75% 106% 
Week Ended July 19 i a & a | Price |Bid & Ask Jan. 1 Guaranteed os 5s...Oct 1969|A O\x aa 2/._---- 84% 86 25| 75% 107% 

| om Guaranteed gold 58. ...-.- 1970|\F Aix aa 2}_.-.--- 85 85 8) 74% 107 
RAILROAD and INDUSTRIAL Guar gold 45a. June 15 1955|J Dix aa 2|-..--- *8314%4 8414|_---| 72% 105% 
COMPANIES Guaranteed gold eee F Aixaa 2/__---. 81% 81% 1] 72% 103% 

t§*Abitibl Pow & Pap Ist 58.1953|/J Diz cc 2) 38 36% 38%) 26; 27% 57% Guar gold 4 }4s..-.-.- 1951|M Six aa 2| 82%) 81 82%| 35) 71% 103 

Adams Express coll tr g 48...1948|M S\y bb 1/_____- 97% 98% 3| 97% 104% || Canadian Northern deb 6 1946 J Jxaa 3} 97 95 97 38} 87 113 
Coll trust 4s of 1907....-.. 1947|J Diy bb 1/_____-_| 98% 98% 1} 98% 104 || Can Pac Ry £2 deb stk perpet.. J Jiybbb2) 49%] 47% 50 66) 31 69 
10-year deb 4s stamped_1946|/F Aly bb 1] 104%4| 104 105 9} 100 regs Coll trust 4}4s........-.- M Sixa 2) 66 65 66 13} 57% 89% 

Adriatic Elec Co extl 7s..... 1952|A Oly bb 1}______ *40 60 |..--| 40 80 6s equip trust ctfs........ 944) Jixaa 2) 94%) 94% 95%| 13] 87% oe 4 

Ais S) Son et cone 6 SS... Dix aa 4)____._|*109% 110%)/.-..-| 109 110% Coll trust gold 68...Dee 1 1954/J Dixa 2)_-----. 63% 64%] 19] 54 84 
lst cons 4s series B...-.-.- J Dixaa 4)___._. *107% 107%)|----| 105 108% Collateral trust 4}4s...-.. 1960\J Jixa 2) 59 56% 59 21; 48 79 

Albany Perfor Wrap Pap a. 21948 AOlyb 2)____.. 50 50 3} 45 60 t*Carolina Cent Ist guar 48.1949|/J J/z ccc3}..._-- *33 38 |..--| 35 45 
6s with warr assented....1948)A Olyb 2] 50 49% 50 3} 49% 61 Caro Clinch & Ohio Ist 68 A.1952\J Dixa 3/)_._..-. 107% 107% 1} 102 109% 

Alb & Susq Ist guar 3 }4s.. ..1946/A O}x bbb3}/____ __ *724% 75 ---| 68% 87 Carriers & Gen Corp 5sww..1950|MNiyb 1] 94%] 94% 94% 6} 90 100% 

Alleghany Corp coll trust 56.1944|/F Aly bb 2) 86'4| 77 8614| 268] 69 86 44 || Cart & Adir lst gu gold 46...1981/F Alyb 3/..._-- *4644 48%/_.--| 40 45% 
Coll & conv 5s.,......-. 1949/7 Diyb 3) 74%/ 68 74%| 92) 58 75 Celotex Corp deb 4s w w..1947|J Diy bb 4) 80 80 80 4) 73% 90% 
58 stamped__........... 1950/4 Oly cc 2} 41%] 35% 42%] 299) 26% 47% || Cent Branch U P Ist g 4s..1948|/J D)z ccc2|____-_- 14 14 1 oi 19% 

Allegh & West Ist gu 4s..... 1998|A Oly bb 2) 63 63 63 6| 59 64% || t¢Cent of Ga Ist g 58...Nov 1945|F Ajz ccc3'____.- ae SP cane ee 30% 

Allegh Val gen guar g 48....1942/M Six aa 2)______ 105 103%) 17) 104% 107% §*Consol nkaboanes MNigce 2)_...--| *5% 5%]----| 4 7% 

Allied Stores Corp deb 442-1960] Oly bbb2/_____- a °° deses ..--| 99 101% Ref & gen 54s series B..1959/A Olzc 2/____-. 1% 1% 2 1% 3% 
434s debentures. .......-. 1951/F Aly bbb2| 94 93 94 9} 89 99% Ret & gen 5s series C_...1959/A Olzc 2/_____. 1% 1% 8 1% 3% 

Allis-Chalmers Mfg conv 46.1952)/M Six a 3/ 108 107% 108%} 29) 106% 111 *Chatt Div pur mon g 48..1951|J Diz ce 2)___._- *4\% 7 ieleece 6% «(8 

*Alpine-Montan Steel 78....1955|M Siyb 2)... _|*_____ 31 _..| 17% 17% Mobile Div Ist g 56 ..... 1946\J Jiz ce 2/_____- #24 7 nie 4 4% 

Am & Foreign Pow deb 58...2030|M Siyb 2) 49%] 48% 49%| 40] 4634 68% || Central Foundry mtge 6s...1941|M S\y bb 2)... __- 100 100 12} 90 100 

Amer I G Chem conv 5 4s8-.-.1949|M N|x bbb3/ 103 | 102% 103 16| 100% 105% Gen mortgage 5e.....-..- 1\M Siyb 75 75 75 4| 70 77 

Am Internat Corp conv 6348.1949/J Jiyb 1] 98%| 98% 99%] 22) 91 105% || CentHudG&E Ist & ref 3s'65|M 8\x aaa3)._____ *107% 108%|..--| 106 109 

Amer Telep & Teleg— Cent Illinois Light 3}4s....1966|A Ox aaa4).____- a senws ---| 109% 111% 
20-year sinking fund 5 }48.1943|M Nx aaa3/106'':2| 10614 106%] 31| 106% 109% || t¢Cent New Engl Ist gu 48..1961|\J Jizb 2)._._.. 46% 47%| 18) 37 54 
34s debentures........- 1|A O}x aaa3} 1084| 108% 109%] 91] 104 110% || geCentral of N J gen g 58...1987|J J\z ccc3)_____- 13% 13% 9| 12 20% 
34s debentures......-..-. 966\3 Dix aaa3} 108 108 108%| 56) 103% 110% General 4s. ...........- "1987|\J Jiz ccc3|_____- 12% 12% 2; 10% 18 

Am Type Founders conv deb.1950/J_ Jiy bb 3/______ *95 101%/_...| 100 107 Central N Y Power 3%s....1962/|A Ojxa 3 108 108%] 6] 1054110 

Am Wat Wks & Elec 6sser A_1975|M Ny bbb2/ 106 105 106 5| 96 109 

Anaconda Cop Min deb 4348.1950/A O|x bbb3/ 10314| 10314 104%] 14] 102 107% || Cent Pac Ist ref gu gold 4s..1949|F Aly bb 2) 65 65 65%| 31 57% 73% 

*Anglo-Chilean Nitrate— Through Short L les gu 46.1954|A Oly bb 2/_..__- 59 59 1) 59 66 
8 f income deb.-.....-...- 1967| Janiy ce 2}_____- 28% 28% 7| 28 41 Guaran < Dacenscese FAlyb 2] 46%] 45% 46%! 84) 31% 54 

tAnn Arbor Ist g 4s....-...-. 1995|Q Jiy bb 1)... 42% 42% 5| 32 50 Central RR & Bkg of Ga 5691942) MNiyb 3)_.___- 51% 51% 5) 51% 62% 

Ark & Mem Br & Term 58..1964|M Six bbb4)__ 98 98 1| 97% 99% || Central Steel lst g s 8e......1941/M N|x bbb2|____ __ *108 109 j..--| 108 112%: 

Armour & Co (Del) 4s B...1955|F A/x aa 2) 101 100% 101%) 46) 9534 1043 || Certain-teed Prod 534s A... MBiyb 3) 75 73% 75% 7| 65 82% 
lst ma f 4eser C (Del) ....1957|J Jiz aa 2) 101%) 101% 102 34| 96 104% || Champion Paper & Fibre— 

Atchison Top & Santa Fe— 8 f deb 4% (1935 issue) ..1950|M 8'x bbb3/_____. 104% 104% 9} 101% 106% 
Sees on case a : oes a O\x aa ; 105%4| 105 106 76 ngnre 107 56 Ot ee ene a) —pmemaaae M &'x bbb3)_____- 103 103 3) 102 104% 
Adjustment gold 4s...... OvV|x bbb 85 85 85 Chesapeake — 

Stamped 4s. _.....-..... 1995|M Nix bbb3} 8514| 84 86 18] 76% 89 General gold 4}4s........ 1992|M 8\x aaa4|_____- 125 125%] 23) 118 125% 
Conv gold 4s of 1909..... 1955\J Dix aa 2}... ___ 95% 95% 1} 92 95% Ref & imp mtge 3s D..1996/MN\x aaa2) 98%} 98% 99%] 69) 94 100 
Conv 4s of 1905. ........1955|J Dix aa 2)______ *96 99 |....| 9% 97% Ref & impt M 33s ser E..1996|/F Aix aaa2| 99%| 98% 99%] 32) 94 100 
Conv gold 4s of 1910. ..-.- 1 ‘gg i 3 ie Pot .--| 9 96 Ref & impt M 3s ser F..1963/3 D\x aaa2) 106%) 106% 106%} 45) 103 107% 
Conv deb 4s.........- 1948|\J Dix aa 2} 103 | 103 103%] 62| 100 105% Potts Creek Br Ist 4s.... ee sae ----| 109 109 
Rocky Mtn Div Ist 4s ...1965|J Jixaa 2) 99 99 100 3} 99 100% R & A Div Ist con g 46...1989|J J\x aaa3}__.__- 7 Sosoe _.--| 113% 117K 
Trans-Con Short L Ist 4e..1958|J Jizaa 2)... _- 110% 110%] 2) 108 110% 24 consol gold 4s......1989|J J\x aaa3|__.__. a acwes ----| 106 110 
Cal-Ariz Ist & ret 44s -21962|M 8x 0 aR 107. 107 1| 10454 109% || Warm Spring V let g Se.-1041|M Sizaaa2|...|_.-.. ___-- ie. poo ones 

Atl Knox & Nor Ist g 5s....-. 1946\J Dix aa 2)... a. - a becet See | |(OUBEe *Chic & Alton RR ref g 38s..1949|A Ojz ccc3}_____- *11 ty Sete 7% 16% 

Atl & Charl A L 1st 444s A..1944\J  J\x bbb3)____ | *___ oS *i....1. @& 97 Chic Burl & Q—III Div 3346.1049'3 Jixaa 2) 94%) 94% % 23 K% 
lst 30-year 5s series B..-.- J Jixbbb3) 95% 9%6 0| 938 99% I'inois Division 4s....... 1 5S Jixaa 2) 100%) 99% 101 14) 93% 102K 

Atl Coast L 1st cons 4s_July 1952,M Siz bbb3) 69'4| 68% 69%] 16, 64% 77 General 4s..... qoeagun --1958|M Sixa 2) 89%] 88 90 23; 83 93 
General unified 44s A....1964\J Diy bb 2) 49%) 49% 50 35| 41 62 let & ref 44s series B....1977\/F Aix bbb3) 79%!) 78% 80 24| 71 84% 
10-year coll tr 5s..May 1 1945|MNly bb 2)______ 63% 65 8 61% 76 lst & ref Se series A...... 1971|\F Aix bbb3| 86%4| 85% 86%| 20; 75 90 
L & N coll gold 4s... MNly bb 2/___... 60 63 14, 55 70 4 
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- 382 <n Eaisecel | scare ja.| seme 
| Bas. Bank Friday; 6d a | ONDS S$ S/\zltg. & ¢ ws | } Since 
= S!Fltg. & Last Ranye or Range BC - ting| Sale || Friday's | £3) 
STOCK EXCHANGE | $5 ‘kiting | Sale| Friday's | ER] since M. Yoon todd uy 19 |5e ‘See's | Price Bid de Ask 2a en 
- ween Ended July 19 lee See a | Price |Bta ll Ask) &% Jan. 1 Wess Saees Sly pecans \Low High\ No \Low High 
Low High NO\Low  High|, Railroad & Indus. Cos. (Cont.) * 10734 107%) 1; 107 109 

SPOMia a Monin ies isetlA Olsb 2'------ 137 53e| 24] 222,, 19325 || Del Power & Lighs let 4340.-1971/4 bg omeet “test? jaaizl "il pone tana 

$Chie & i Ill ry gep 68.--.1951(M Nz ecel ....- | i2ss tase] 13) 20% 19%) ita re 6 Sie 222721900|7 Jizan 3|------| tog Oe] Gl BM tide 

Y iuiniee of tasedh..... J----|s coch| 13 | 13% BO) My 10 100" thDen & RG lst cons g 48..1936 J J|z ccel|------ *7 g |---| 5% 11% 

Chicago & Erle Ist gold 58..1982)4 N y bbb2 ------| 92 92 ze| 86 *Consol gold 4%s_....--1936 J J\z cccl|------ a oul....| 1% 3% 

teChicago Great West 1st 48.1959|M Szccc3, 27%| 27K 28 “1| 2235 30% ebenv & RG W een ba_Aus 1955\F A|z ddd2)------ r+ i bo | 

*Chie Ind & Louisv ref 68..1947/3 diz cec3} 16 | 16, 16 13% 31 ee? ted (subj to plan)....|F A|z ddd2|------ + ae F me) 4 - 

t > ic dl 58 series B 1947) Jiz ccc3)|------ | *15% 17% |\---- 12% 20 “ e Assen su B_Apr 1978 AOlze 2) 5% 274 6 8 « "| 4 - 
onefundineg 4s series C._.1947/5 J\z ccec3 ------| *15% ot oe 12% 15% numer ios 4s ctfs_1935 J Jiz ce 2)------ Pe 9% \|---- 49% 50 
*lst & gee 6s series A ----- Saaare Mais c 2)------ | 6% 651 2 354 1054 $e Des Plains Val ist gu 4340-1947, Biz cecd)-<7-- 107%, 108 “42| 107% 110% 

Chie Ind & Bou 00-year 43°-1966|7 iy bb 2) 60 ee Peet... aee See 2 109% iovi| 2| 10Bs¢ 113 

4 | ft 10@8\M Siz ae 3\__---- IQ es ,- 

a - “yey Oi May 1 1989 3 Jl ccc3| 22%] 22 22%) 33) 15% 28% pant yly ~~ weno se .1008 7 Die 3 nee 30% 30% i Se 28h. 

Geng 3340 ser B-May 119803 32 cces) 21 | 20% 23 s| is 305¢|| DeBecond gold 40. --1905|7, Dlx ecea|------ “aa 94 [8] 88 101 

*Gen 448 series C-May 11989/y Jz ccc3 ------ 23% 23%| 5| fe i || Detroit Term # Tunnel 443.1961, MNix a 2|------ *105%% 106 10534 107% 

Gen 4s series E-May 1 1989/) Jz cec3 ------ oe ae, hemical deb 3s 19513 D|x aaa3|------|/*1053¢ 106 oe 10534 108%% 

oGen aife series FMay 110980() l/s cocd|.....- BS EST) 16% 90% | Detained ie Range ny 360 100214 Ol an 4) 107 19% '2i%| 8] 12°) 30% 

ae en | BS ae Se ee 9% 21% ed 

tone Milw St Paul & Pac 1, hoa 5 5%| 139) 3% 7% || t$¢Dul Sou Shore & Atig e.1987// We seca 10734] 10734 10834 43 106% 1094 
ston tha es Jan 12000, Olzc 2} «+1%| «1% 1%) 82) 4 2% || Duquesne Light Ist M 3 }s-- me 5%| 50| 108 10796 

ean eagi East Ry Minn Nor Div 1st 401948 4 Olx aa 2)------| 1053 10576) 90) 108, 10? 

tChicago & North Western om M Nz ccc2|------ 12% 13%] 2] jo 18 East T Va & Ga Div 0. -Sals Jin ane4| 146 146 146 : 141 14006 

se enone a >, a 13 13 1} 10 18%|| Ed EITM (N ¥) let cones "1952, F Alx bbb3| 107%| 107 107%) 1 os - 
Cratpa 4s np Fed ine tax. 1987 M N/z ccc2|------ s12 19 |----| 13 1844 heesee a ----ila Gp ee B------ *50% 59 |----| $1 60 

*Gen 4%s stpd Fed inc tax 1987|M N\z ccc2}------ , tee ---=| 11% ay 5s stamped Sapa 1965.4 Oly bb 2)------ 59° rou 7 44% 63% 

*Gen 5s stpd Fed inc tax--1987/M N\z ——— Fi. "OR ty, 18" t*Erie RR Ist cons g 4s prior 1996/7 one “"36%| 25% 26%6| 38] 173% 28% 

Sodecured 8340. ....cazzaipeelee wie coealice2--| 15 "634(----] 1a3$ 2096 $ist consol gen lien ¢ 48...1996)/ Jjz ce 2) 267s 14 2 Li EN 

iatelae... thee 1tt Da ce 2... B% Bi) 121 6 11M || ¢Cony de series A-...----1983|4 Sls cecl|------ 20% 21 | 17] 14 26 

* Ist & ref 4348 stpd-May 1 2037|J D\z cc 2 ------ oh <1 91 Sx 4 *Gen conv 4s series D----1953'4 Ojz ccel|---,-| 1 12%| 124) 8% 18 

lst & ref 44s C_.May 1 2037/3 Diz ce 2\------ 8% od S44 11% § Ref & imp 5s of 1927 1967|MNizc 2) 114 os 2%| 115) 8% 18 

*Cony 4%8 series A. ----1949|M Nz . | . —  e. ) oe ob Ttet & impt bs of 1030.--1975 4 me 2-5 56% 63| 20! 44” 64 

« | z ™ yo 4 - 
potato gemma taay siemat-ic~| tue aud 2] ony ao | Seow denerinenjasinseg gee 4) 98) GN 8) Hag 
t*Chic R I & Pac Ry gen 48_-1988|\7 J\z cec2 Sin’ o Z a” 1956 oN Y & Erle RR ext ist 48.1947, MNly bb 2|----- ot: a ee 
Refunding gold 4s----.-i084|4 lz ce 1| 6%] 5% 6%) 75| “4 ‘gy|| "Sead mige 434u-------- co ge alles a 60 98 
*Refunding gold 4s_. ---. ; 5 . ag a ae 

rr eCertifleaves of depoait. ==. geet td) © tl in 8 5| 33¢ Bs || ermesto Breda 79. --.----.-1954)F Aly bb I\------\"F 6557 sogic| 10) 106 108 + 

§*Secured see A ca =e wm 4%) 10) 3% 7% || Fairbanks Morse deb 4s_-- ~aaaiht 8's bbb2 Napa *102 103 4|----| 100 soe 

‘Gratin. -11080|MNi2 ¢ 1)------ peel El gk hie || Poteeal ashe & Trae int bo. .1088/ 00 Bix Bob 2)------ “10036 168. |---:| 3g a8 
Ch St L & New Orleans 68..1951|7 Diy bbb2\.-.... “4 674 5} 69 oO tl ass en Of Sa ceameed. ..19001M Sis be02)------ onanaa tan’ 100 10445 

Gold 3 8---..... Jue 16 1961/J Diy bbb2)------| <7--- - ui) oS 7 1st lien 6s stamped_____.- 1942/M 8\x bbb?! ------ Se 99 | 2| 99 104% 

SEE ns S...-leell Diz be 3)------ "30 «80 | i] 49% G856|| _So-year deb Os series B.-.1904|3 Diy bb 3). ___- 04% 105 | 23| 103 107 
Chic T H & So’eastern Ist 58-1960'J Dly bb 3|------ 50 «8650 | 10) 48 63% one Tire & Rub 3343..1948\A Olza 4| 104%| 104% 105 a 

; Dec 1 1960/M Slyb_2)------ 43 48 1} 40 54 || Firestone Tire & Ru “71943/J J\z ccc2|------ “333 «88 |---- 
yi clpeaaieal ' $Florida East Coast 1st 430.1980\7.Diy bb 2|--...-| °52. 55 63) “Sg “Bee 
?F lori - — 5% 6 3 
"Gamantesd tonne. 944/A Olxaa 3)-----. “105 108 I-25) 008 1074 ey ove = i ae 5% 5%) 6| 3% 8% 
“at. 109 | 109 11 104 a 
Ist mtge 3%8 series B...-1908)) djs aces ee 106 106 5) 100% 106% || Fonda Johns & Glov 4 }40---1963) wis eg” are *2% 3 |----| 2% 38 
Pgh nem a pe eeet ee i | | Sf oe 190% || (Amended) ist cone 2-40. 1982| +2 2% 2 2% 
( Mincoce 91 ‘ 8 a MN , : : +4 coce 

CNet & ret M Aigeserica D.cipeaist size alot a os) 8 Ge eo Seaeeel deen ---ds 2...1------ *% 1Al----| 1M 8 

Childs Co deb 66--.--....--1943/A Olyb 4) 44 | 44 45 | 34) 36% 59 Fort 8t U D Co Istg44s...1941|J. Jixa 3|------ oa ‘a1. 2 oe 

t*Choctaw Ok & Gulf con 58.1952|MN|z ce 2)------ io, LL "7 12% 13% Francisco Sugar coll trust 68.1956 MNiyb 2\------|*----- . oy ee 

Cincinnati Gas & Elec 348..1966|F A|x aaa4-.---- 1084 108% 10544 110% | #121 1225 121 124% 
lst mtge 3 4%s___.-.__...- 1967|J D|x aaa4)------ 31094 110%)----| 10934 111% Gas & El of Berg Co cons g 58 1949/J Dx aaa3}------ 10436 105 "13! 100% 105 

Cin Leb & Nor Ist con gu 48.1942)M N|x aaal’|------ "ieee, gasee ~"12) 10434 110% || Gen Am Investors deb 58 A.1952\F Aly bb 1)------ 03 17| 9944 105 

Cin Un Term ist gu 348 D.-1971|M N|x aaa4|_-_--- 108% 109 12) 10434 110% Cable let 15345 A “19473 Jiy bb 3| 103 | 103 = 10315 sone 
Ist mtge gu 5348 ser E_..-1969/F A|x aaa4|-.---- oo “771 "9% "HY" || SGeo mies (Germans) fo22-isasld dis ecctl------ oan” 8” 7777] 90% Sass 

Clearfield & Mah Ist gu 58..1943/J Jiy bb 2/------ 8000 ----- peer Sinking fund deb 654s....1940/2 P - — ~-7777] 20% “sai == 20% 29% 

* year sf deb 68. ...... ‘FA yee 103%, 3432 33 

General xg cenenttaals Dix pupal 05%] 5, 534! 131 51 gays | 4Gandotore Accnpt deb SGOT F lx aaa “0 fa |---| oe ie 

eries B__..... bbb3)..----| *73% As|--=- t1 'z. 2j------| Is enki s 

Wet & mpt 434s series E--1077|9 Jiyb. 2) G0 | 495 Sil al br Bay f}eGa Caro & Nor istext ée.1984.3 J|z eccl|----—- “12% 18y|----| 13% zy 

Cin Wab & M Div Ist 48_.1991/J J\y bb 3/_----- 48 ? 48 4334 51% *Good Hope Steel & Ir sec 78.1945, A O\z cccl|------ 21, 104 "4 100% 105% 

St L Div Ist coll trg 48...1990|MNly bbb2| 65 | 64% 65 me oS. Il cosarten (B F) Ist 4348_...1956 J Dix bbb3) 104 | 10224 77% 91% 

Spr & Col Div Ist g 48... .1940|M S|x bbb3|_----- ON  ccans “3i] {0s%s 11094 || Gotham Silk Hos deb Os w w_1946 M Bly bb 4|------ ~ Se et ceo 
Cleve Elec Illum Ist M 3%6.1965|J J\x aaa4|-.---- 1057 105%) 21) 1057s: 1109 || Gotham Silk sechis inte iseald Dire 3....-- *29 95 |. saa°° 10882 
Cleve & Pgh gen gu 448 B..1942|A O|x aaa2\___--- camate 200 [----] SOT 06 ON tee Ist gu g 434319410 Jix aaa2| 103 | 103 103 80 «80 

Series B 334s guar_...... I963|A Cis aned|...-- oapahe wr TTITI 22) 46534 166% || Grays Point Term let gu 5a. .1947/) r\ ag 3\------| “gi-- “g3%;) 22] 76 96% 

Series © Shae suars227--ipsslia Wis eesaleccwc| ee, oo ----| 10046 10934 || GtCons El Pow (Japan) 7a-.1944/% Aly b  1)------ 70% 70%) 3) 6136 88 

Gerles D 334s guar_-----.1950|F Ax aaa2\------| -- > ceeee Ot Ferien Bigs bts gp eupegee: | 10754 1075%| 1] 104% 108% 

Gen 44s series A_______- 1977|F Ajx aa 2|-.-_-- cree sogazaee pecs comune tim ~.. || Great Northern 434s ser A..19613 Jixa 4)----.-| 10734 102%| 15] 94 103 

Gen & ref 434s series B_-1981|J Jix aa 2|_-...- 1020 108 jo - ==] «2 -e osace General 548 series B._.__ 1963\F Jix bbb3) 1924) ee eit] 63] 87 96% 
Cleve Short Line Ist gu 4348.1961|A O|x bbb3|_____- st cal ol SR Rll GenmeldseminG.. "5007 Be eeesl 96 7)0OlUvael sl fo? oe 
Cleve Union Term gu 6}48..1972|A O}x bbb3)____-- ae Se Oe General 4348 series D_...1976 J J\x bbb3)|------| 87 7%| 651 76 88 

let 6 f Ss series B guar...1973/A Olx bbb3| 7434] 74% 75%! 27| 64 8234 poe Be la 9773 Jixbbb3| 8614] 8614 87 )4| 63) 76 88 

Ist 8 f 434s series C___- ~~~ 1977|A Ojxbbb3) 70 | 6834 70 “| 1863 108° || General mege 4a series G..1946.3 J|x bbb3| 102 08 Baa] a3] BB” 96% 
Coal River Ry ist gu 48_-..1945|J D|x aaa2|_____. *106%4 --..- --5| 10634 108 Gen mtge 4s series H._.__ M63 Jiz bbbs) 731 78% 79 | 461 68% 80 
Colo Fuel & Iron gen s t 53_.1943|F Al|x bbb3|_____- 10344 103%4] 2] 10256 106%) os 3%8 series I "1967/3. Jix bbb3| 78%) 7814 79 58 61K 

*6s income mtge._.....- 1970|A O\yb 3/____-- sore S73] 391 Sexe $235 || Groen Bay & West ded cit A |Febly bb 1l------ Cn axl il a6 one 
Colo & South 434s series A_.1980 MNiyb 3) 26%| 26% 27%| 39) 20% 34% *Debentures ctfs B__-....-.. ceuis ¢ pete a 2) | 100% 10034 

See 0. eee se2cs) See ceece 

Columbia G & E deb 53. May 10521 N|x bobs 10434) 104%¢ 10536) 126) 9046 10554 || Geer adob & Hor lat eire--1eeplA Ole be a 8 oe OBA) TO! boxe Bate 

Debenture 58______ Apr 15 1952/4 O|x bbb3|_. oaete tostel onl SF. ell taemtsemat 771950,4 Olybb 4) 7834) 76 78%) 

Debenture 53_.___ Jan 16 1961|J J)x bbb3| 10434] 104% 105%] 73| 97% rts, Gulf & Ship Island RR— oo 90% 90% 
Columbus & H V Ist ext g 48_1948,A Ox aaa3|_____. a eae inna ae 4) ist & ref Term M 6s stpd..1952,J Jiyb 2------| *85)g 102%| 27| 96 103% 
Columbus & Tol Ist ext 48_-1955'F Axaaa4) ___ "105 ~~. -- ~35} 11036 110% Gulf States Steel ef 4348. .--1961/4 O|x bbb3, 102)s| 102:¢ 102%) 27) 96, 10304 
Common, ow & Lt 4a.-1905/M Nix an 4) 10834) 108% 108%} 37/ 106 10056 || Gulf Gentes Bteal of 4440. -..1961/4) Oix bbbs| 10274 Mm Ol? al Sh Shie 
Commercial Mackay Corp— | | ‘ *Harpen Mining 68-..._...1949|J J|z cecil ------ m2 122% 115 123 

Income deb w w.. Apr 1 1969 May y----- 304] 30 = | 2H 20) = Il mocking Vel letconne éi4s..100012 Jin aneé ......|°1813 30%) 15} 70 80% 
Commonwealth Edison Co— —i Hoe (R) & Co Ist mtge______ 1944/4 Olz bb 2 ol . 40% 55% 

Ist mtge 3 34s series 1..._.1968)J Djx aa 4)... __ | 12036 124*| 157] loose 130% || $8¢Housstonie Ry cons ¢ 6a.1037.MN\s b 2|-.--- “$08, 100 | ia] 9654 101 

Conv debs 3348.......---1958|J Jiza 3] 122%{| 12134 124 | 157| 109% 130% Houston Oil 43¢8 debs.....-1954 MNly bbb2| 100 | 99% 100 | 19) 96 37% 
Conn & Pasump Riv Ist 4s__1943|4 O|x bbb3|______ \e- ~~ - = 8874)----| 68% 14 _ || Hudson Coal Ist ef Se ser A_21962|J Diy ecc2| 30 ete isexil 11.i98 137 
Conn Ry & L ist & ref 434s_.1951\/ Jixaa 3). ___| “108 =—s_ «wee -~---| 115% 119 Hudson Co Gas list g 5s 1949, M Nx aaa3)-- --- as8 wrt 40| 36% 50% 

Stamped guar 4348......-1951\J Jixa 1|----_- *108%4  ----- “30| 107°” 11034 || Hudson & Manhat Ist 66A.1957/F Alyb 3| 4434 cr) tal 26l on Men 
Conn Riv Pow 6f 338 A._.-1961|F Ajxaa 3| 110}4| 11045 11044] 20] 107 110% *Adj income Ss. _.._. Feb 1967/4 Oz ceed) 1h) 10% 11034| -1/ 10836 11256 

Ediso — x aaa y . 

“Eis Ghee Olx aa 4) 10534] 10534 105%] 21) 10334 10734 || Ttnols Bell Tet en o 
334s debentures.....____- 1948/4 O|xaa 4). _- aos”? ten | Sel coe Cat ll Set eat @o_...-...cao--- 1951, 3\x bbb4)------ sesee sccas ““"] 83 88% 
334s debentures____ 1956/4 O|x aa 4) 106 105 106 33) 103. 107% lst gold 34s............ 1951 J J\x bbb4)------ 83. ---- i 86% 
3}$edebentures__--------1958|J J|xaa 4| 103 | 107% 108%| 13| 10556 109% Extended Ist gold 334s....1951.4 O|x bbb4|------ “83. --- 

*Consolidated Hydro-Elec Works 1st gold 3s sterling. _____. 1951\M Six bbb4)-- ---- a oO ems "32% 48% 
of Upper Wuertemberg 78.1956,J J)z cccl|__.._.| __... --.-- --:2| 14, 14% Collateral trust gold 4s....1952)/4 Oly bb 2/....--| *40 on “"94| 34 #650 

Consol Ot! conv deb 3%s___1951|J D|x bbb2| 105%| 105% 106 53) 10234 + a Refunding 4s________ ----1955,MNly bb 2) 47% 5 aie 2| 34% 45 

2*Consol Ry non-conv deb 48 1954|J  Jiz cccl|_____- *14% 19 |----) 11 4 Purchased lines 34s. ____ 1952.3 Jiybb 2)------ 3° 42u| 34] Blse 46% 
*Debenture 4s_......____ 1955|J Jiz cccl|_____- “14% 19 |---.| 13 1834 Collateral trust gold 48_...1953,MNly bb 2) 42)4| 41 42% 5| 40 56% 
*Debenture 4s___________ 1956|\J J\z cecl|______ 13 13 2) Il 18% Refunding 58_........._. 1955 MN ly bb 2/------ ee ant 95| 28% 46% 

Consolidation Coal s f 58_---1960)J J\z ccc2| 6314) 634 635%| 1| 55M 65 40-year 4%(8_..__- Aug 1 1966\F Alyccc2| 4034) 40% 41% 73. 78% 

Consumers Power Co— Cairo Bridge gold 4s _____ 1950)J Dix bbb4)------ a oi) a 
Ist mtge 3345.___May 1 1965\MN|x aa 3|______ *107% ..... ~;q| 10524 100% |) ‘Titentleld Div ist gold 88..1951|7 J|x bbb3|_....- 53% 90% 122] 6896 6536 
ist mtge 3349-22. 1967|MN\z aa 3\_____- oie 108%) Th ioe Lise || Loule Div & Term g 3340.1953\J Jly bb 4|_._--- a" at aa 
Ist mtge 3s_.....__--~ 1970|M Nix aa 3) 109}<| 10944 1104] 18) 106 111% || outer Diy let gold 36_...1951)F Aly bb 2)------/ *42  — 494)----| -22-- - 24 
let mtge 34%s__....._____ MN'|x aa 3)/____ 107% 108 10} 1024 109% St Louis Div & Term g 33.1951 J,y bb 4\_.----|*- me eT ““ii| 97% 68 
Ist mtge3%s_.__._..-- ~~ 9|MN\x a 108%| 108% 108% 5 10434 110 a an 1951|3 Jly bb 4|_.--_- +4 504 a 

Continental Ol) conv 234s..1948|J Dix aa 2/ 106%| 106 106%| 42) 103% 110% Springfield Div ist g 334s 1951 J J|x bbb3|------ asx a |... 3S 3 

Crane Co af deb 3s...... 1061/F Riz ® 3] 10434) 104 += 10434) 5) 10334 10554 || Springtons Div img 360 -1eel Se aleep al... “x 6% |---- 

Crown Cork & Sealef4s..-.1950/MNixa 2| 106 | 106 106 2 108 104% || 11 Cent and Chie St L& NO— 7 i oa 40| 33 50% 
8 f 434s debentures...” 1948|J, J/x bbb3|__ 103 103 | 101-* 10854 || Joint 1st ret Se series A-...1963|J Diy bb 2] 45%) 45 : 9} 30 47 

ble Steel 434s debs. ...1948|/F Ax bbb4| 105 | 104%; 105 | 40| 101 105% Ist & ref 434s series C__-.1963J Diybb 2) 42 | 42 43 | 2056 21 

Cuba Nor Ry Ist 5}s__.___ 1942/J Diyb 2) 25%) 24% 25%] 15) 19 381 ©Iiseder Steel Corp 68....... 1948\F Ajz cccl|-_---- > - cae “"""| 993% 99% 

Cuba RR Ist 5s g_-.______- 1952)\3 Jiyb 2) 28 27% 28 13} 4 §*Ind Bloom & W Ist ext 48.1940 4 Ox bbb3)-...--| *99 59%| 18 6&4 61 
7 343 series A extended to 1946_|J Diy cec2|______ 31% 324%) 4) 24 46 Ind Ill & lowa Ist g 4s... 19503 Jiybbb2; 59%) 58 ey 88 he 
Ge series B extended to 1046.._|J Diy ccc?) 273;| 27% 28%, 3 24% 35 ind & Loutsville Ist gu 438.1956 J J\z ccc2|------ | 11 il "| 

Dayton P & L ist mtge 38_.1970 J J/xaaa3| 104%4| 104% 105 | 49) 1024 105% 11 $ | 

Del & Hudson ist & ref 48.1943. @ Niy bb 2) 503; 50% 5234| 50, 3736 63% Psy 

| 
| 
+] | : 
‘ ds. See 4. 
ing to bank eligibility aad rating of bon 
For footnotes see paze 385. Attention is directed to the new columa i acorporated in this tabulatioa pertaining to 
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33 Bank | Friday Week's Frida Week’ 
BONDS Elig. &| Last or > s Bank 7] eek’s 
N. %. STOCK EXCHANGE § s Rating Sale Friday's #3 rf N. Y sTooR EXCHANGE 33 Sine Sale Friday's 3 ‘me 
7 2 . ¥. C 3 ne 
eek Ended July 19 S| Seea| Price |Bid & Ask S% Jan. 1 Week Ended July 19 “a| Seea | Price |Bid & Ask § Jan. 1 
Raliroad & Indus. Cos. (Cont.) High) N’ voz Wo. 
Ind Union Ry 3s series B 1980/0 Siz ene2|......1°95 108° |...) 108 10855 || senttread & indus. Cos. (Cont) ee teed nee ee 
Industrial Rayon 4%s__.--- 1948|J Jix bbb2|......| 103% 106 | 24| 100 106 || Met > Ee ist roe op pee ned TR ae 
Inland Steel Ist mtge 388er F 1961/4 Olx aa 3| 1041] 104. 104%| 38] 102% 104% || Metrod at 36a certes D.1888 ME Bis 88. f]------ P te sie oS a Soe 
Inspiration Cons Copper 48_1952\|4 O)y bb 2 *935%% 95 | 89 100% || ¢ rv te Wat Sew & D 5}42--1950/4 O/z bbb3|-.----/°----- ~soap S06 
2®Interboro Rap Tran 1st 581966/J J|z bb | 805<| 80% 80%| 6] 70 81 || ¢Mex Internat let io neta cioeiM Sle | oon sg 8 ES] "a tg 
§°10-year 63.-....------ 1982/4 Olsce i] 33 | 33 33%4| 19] 29 393 || oMing Mill Mach lento hrcapsaly Dis ceil 2-2. “ng 59 "3 1 
§*10-year conv 7% notes..1932)M Siz bb 1)_-_--- 77% 477% 2| 67 77% || Mich Cent Det & Bay City— erry Poe 7m 5 ge ty 
L Jack Lans & Sag 34s_-...1951|M Sly bb 4/_----- *59% © 66 
Interlake Iron conv deb 48..1947/4 Oly bb 3)___-_- 4% 84 go9 , . GOO ----| -sn= secs 
t*Int-Grt Nor Ist 6s ser A..1952)J J 4 poe 9% ary * ‘ : _» ies - gold 3348--....-..... 1952)|MNxa_ 2/----.- *90% 96 |--.-| 90 9414 
*Adjustment 6s ser A_July 1952)|A Ojz ce 1 l 1%} 11 1 2 oe a las $362 cette ©..18782 Fe 8 ia3 sex 108 al oe rts: 
aha ......... ne ie oaedk “3% OBA 856 143 pre ple #s.--- 1988 ry és a : 103 102%4 10344} 51] 97 104% 
hans. ee oe. or" st ex ee BS CCCA)..---- SB teas 9 20 
Internat Hydro El dob ga7-"190014 © S oee--as | ase aa 8754 1436 || 389Mil & No Ist ext 70.» Se 7 Disb 3------ “4057 [Ti] 37g 82 
Int Merc Marine s f 6s_-_-.-.-- 1941/A Oly ccec4 60% 64 25 53 re olsn SG 1000)2 Bln ecal--ii-- a : | 2s os | 
Internat Paper 5s ser A & B. reed A Jiybb 3 “101 3] 101% 102'%6] 12] 99 103 3 ill Spar & N W lst gu 4s.1947/M Siz cec3) 11 = . me 8 1634 
py rm sie Blow 31 99%¢| 983¢ lo4tal 1981 90 +h t¢Milw & State Line Ist 3 44s 1941!J J\z cec3)------ wre 12 Nenuel debee dee 
Int Rys Cent Amer ist be B 21972 MN\y bbb2|______| 73% 73%| 1] 73 95 ' any Ae r phy og oS... eae oo = 1 | eta | Ba 
1st lien & ref 648.---.--- 1947|F Aly bb 3/______ 102% 102%] 1] 82 99 Ret yy - 5s ser A_ i962 Q P ca: es Sd i oe 
Int Telep & Teleg deb ¢ 43451952| Jiyb 2) 27%) 26 28%) 60) 21 44% on Soot aw 4.5008 Pa Se nS ee ee 
Nps hata 1955|/F Alyb 2] 29%] 274% 30%] 96) 22 47% || tsemstPass Mcon , 5 
; ’ g4sintgu’3s\J Jiz cccl|_.---- 4% 5 43 
2?*Iowa Cent Ry Ist & ref 48.1951|M Siz cecl|_--_--- *144 So 1 1% || . pe cons Se RR ile, toi 1938 Jis Poe pe: 4% 3% 1 Hy: ax 
James Frank! & Clear Ist 48_1959|J Dly bb 3|_____- 5416 OBS 3 at cone Sogn 00 tolt..I8Gai is S0eti------ [7 Sat ee oe 
Jones & Laughlin Steel 44s A1961|M S yb 3| 961s] 964% 97% 15 33 97% as “wt aedeagus seetite fre O° 3i------ Rid > ied > ae HB 
Kanawha & Mich Ist gu g 48 1990|A O|x bbb4|______ 85 85 84-86 Ohee ee a azunsecse seer Tis 28 Z)------ ns m FF un 
othe masa. Geer =. oy mm a st & ref 544s series B___.1978|J Jy bb 3/_.---- 50 50 1] 43 69% 
Dh tadennes nan + AE ie so” sisal a7] aa sete t*Mo-Ill RR Ist 5s series A_1959|J Jizb 4/___--- 74% 74%! 1) 55 74% 
Kan City Sou Ist gold 3s... -1950|A Olx bbb3| 61 | 61 61 | 3| 50 69% Mi art eek aT ee ee es Oe ee 
Ret & impt 5s....--- Apr 1950/3 Jiybb 3|--___- 4% 65 | 17] 6 68% || Prioiien tome teens 2 55% PF 
Kansas City Term Ist 4s.__.1960|)J J/x aaa4/ 108 106% 108 107} 105 109 ebay op. 5 coapiamage soos zecs S is, isa 736 SON 
Ses Chuasieas tae 4 ] 40-year 4s series B______. 1962|J Jiyce 2} 12%) 12} 134%} 21 8 15% 
*Ctfs w w stmp (par $645) 1943/----|z cecl . 25 13% 14% pa lien 434s series D...1978/J Jiy ce 2/-.---- 14 14%) & 8% 16% 
*Ctts w w stmp (par $925) 1943/MN|_..._.|_...__| #10. ____- eee Cum adjust Ss eer A..Jan 1967/4 Ojs cecl) 5 a ie Bd tl || 
*Ctfs with warr (par $925) 1943)----)......|_-_-_- *10 AEE, SO Yatton arnt 29 Missouri Pacifi Co— 
Keith (B F) Corp Ist 63....- 1946|/ S i \% ij)" "3] 100°" io3i% yr ~ 
wd ty dh ee 5 tne 3. | iosse 104s] 2 ee Satie] * eet Ge corte A-...10087 Aiscoed 17 | 17) 17) 7] 8. 88M i 
Kentucky & Ind Term 4348.1961|J J|x bbb3|______ #20, «50 50. BN or eentes of Cope... serait GO0RP+s-<~~ ee Uo fee oon 
Flan sanciaaet: 19617 Sle penal... on s ll 8 General 4s. ............ 975|M Siz ce 2}_.---- 1% 2%] 38) 1% 4 
Se reweneooreccenes sonily Sie taeal om au ila os *lst & ref 5s series F_.--. 1977|M Siz cec2|__---- 17 17%] 97) 12% 21% 
4s unguaranteed_---.-- 1961|J Jix bu 2|______| *70 90 |---| 80 85 tee a ar Ee SS Spam... 5 MNlz oour-*49°* _ vil'sal tan ee 
Kings County El L & P 6s_..1997/A Oj|x aaa4/______ *150% 172 |---| 157 168 yp A etn pment nae : ye et 7s | tee Biss 
Kings County Elev Ist g 48..1949|/F A|x bbb3|______|*___ 10714 88% 104% || anton of Capes... OP Mgr arsees:. ier aa Li Min-ss] IS SON 
Kings Co Lighting Ist 68....1954|J Jixa 2 #10614 __--| 105% 107 aw hd dy oe ae ne oC oe: ; : = ae gt 
ist & ref 64s..---....---1954|J aa S...... #107 % eRe -_--| 107 10a se ig & 808 § & Garten H-...1980|4 O/s ccc? -.....- a anal °C) Sane SN 
Koppers Co 4s series A_-_.-- 1951|MN|x@ 3} i0413| 103% 10414) 14] 100% 196 Onan Bee ne SE OOM. 5 22 ap om ee Ol ssl tae 
Kresge Foundation 3% notes1950|M Sixa 2 ; 102 102%] 17 101 102 pot holy. pS eon: tes > Re rose ivsel tal pad site 
eKreuser&TolsscuctSe—- | a) % sonmstoie of deposit... - - er geet biocwe 16% 17%/ 11) 12% 21% 
Uniform ctts of depostt...1959|M 8lx --..). *1 1%|----| 2% 4% 2 ae ae lS sos =_— or lle 
tMobile & Ohio RR— 
o | 4 
' ioe on = talent r : , ooes 84 o* F : 5| O56 eon ¢*Montgomery Div Ist g 581947|F Ajz ccc2| 23%) 22 24%| 72) 15 25% 
pw Ny me ye he aooootas Pale 3 aaizl as ae g 49| 38 Bite *Certificates of deposit._..- ecce/B CCC2)}_...-- 22% 24%] 53) 20% 24% 
Goll & ret 5s series D...1960/F Alyb 2| 49 | 46% 49 10| 38 of ae Kd “deposit. thd eee ee i ee 
pi ph Py epee --1943/F 4b 2 + rf 40% 2| 33 oa ° ificates of deposit. -._- ----\Zeccl|) 32 30% #£=34 135] 20 34 
Coll tr 6s series B_.-- 1942|F Alyb 2 40%| 40% 40%] 11 39 5 at i Bn SOY — tonic hime 2 
reget. Oe series B------- | % %4 4 *Certificates of deposit. _... ----|z ccel| 38%] 37 41 | 121] 24 41 
ie extended at 3% to 1947/3 viz bbb3 4K (80 69% 77 Moh’k & Malone Ist gu g 48.1991|M S\yb 2}____-- *49 53 {[....| 48% 6&6 
py webeleadangl omy Sean a") be . 8 rz . Hh Sonengnnete By lst 4sser A 1960) Nix aa 4)/____.- 165% 105% 103. 107 
Lake Sh & Mich So g 38_..1997|J Dixa 2\..--__| 87 87 4| 79% 87 poe ay Aaa - A a ; 
Lautaro Nitrate Co Ltd— Ist mtge 4}4s.........-- O\xa 4] 109%| 109% 110%} 17] 105 110% 
*Ist mtge income reg- 1975) Decly cccl 30% 30 30% 20 28 39% Ge debentures. - ...---=.- 1965 » Siz Se 8 110 110 us 31} 108 113% 
Lehigh C & Navsf4%s A..1954|J Jiy bb 2 -.| 51 51- | a OM iden eee es ie 5 teed ie fol ween 
Cons sink fund 444s ser C_1954|J J\ybb 2)|--___ “47% «49% yO tN | Rae nant hl pay Pmt Tt ae ot J Jy bbb2|_...--)*.___. 69%|--..] 71% 86 
Lele tion Eng AR as A.1966)4 Ole bbba|--- ~~~ po soul al $o5c 90 Gen & refs f 5s series A_..1955|4 Ojyb 2/___._. *33 56 |.---] 65% 56% 
Lehigh & N Y Ist gug 48 1945|M Slyb 3)____.- 32% 32%1 1 Gen & refs f 5s series B...1955;4 O\y bb 1)__-._- *33 SO 355 sk taeeaeal 
Lehigh Valley CoalCo— “ee ha . 30 35 Gen & refs f 44s series C_1955|A4 O'yb 2/__....)*_____ Bee ak ie 
AS onee ia ‘iene . * Gen & ref s f 5s series D__.1955|4 Oly bb 1/______ #33 65 |_...| 56% 56% 
ist & ref sf 56.--------- 1954|F Alzb 1\______ 2314 ____. -—i oe wt a ist on 3)6s.-2998) © ss 2 so | al a can 
——ees ee eae 2: oggtalcose é * ae chee y ae 38 20] 27 44% 
Pe nenegeneed ae ar - 4 ; wGemion cast = nee 33 33% Constr M 4s series B...1955|MNiyb 2) 32%) 31% 32%) 52] 24% 39 
ULL eeseeenes 4 Se il--e-- o* 2 enw oe 20% Mountain States T & T 3348.1968|/J D/x aaa2) 108%! 108% 109%) 12] 104% 109% 
ist & ref sf Se idieneianaal 1974\F Alzb 1|______ #23144 30 20 ox || Mutual Fuel Gas lst gue 5e.1047/M Nixa 2).....- 112% 112% 1) 112 120 
mt & Fa Beccorccenoteey SER t------ mn Sb oan 29% Mut Un Tel gtd 6s ext at 5% 1941/M N|x bbb3)______ 100% 100%! 1) 100% 101% 
ar 0% notes extended to 196s J . > : Kekwad Rai, 5334 1 OK ot} Mosh Chats 4 St L 4s ~ A..1978 4 2 y Me er 67 67 3] 64 79% 
eer --- pesaas| “ERIE asscaleese f 4 at Acme 8 exten to. 1946 x SS a - 
Leh Val Harbor Term gu $a771954 FA |) 2 ae 40 41 30 48% || Nat Dairy Prod deb3%swwi1951|MNiza 3) 106% 1083 106%; 56] 103% 10734 
tLeh Val N Y Ist gu4%s_..1940/J Jiz bb 2 *36%% 40 30 8645 sa eee Die Seen -eteea SSS 5 ee | ee ee ws Pints die ee 
448 assented.......-.--- 1940|\J Jizbb 2|______| *36% 41 |_.._| 30 ; Se 
grehigh Valle “7 cece % _— 4 44s Jan 1914 coupon 00.1957/J_ J|z ~.---|_.---- WE .. «ansslasade seeee otbne 
can onan aa 2003|4f N's ccc2 13 18% #4 \%s July 1914 coupon 0n 1957\J_ Jiz ~.--| ..---- Pe « siecetlende 1 1 
=  epeepeasemen seenlhf Mie eceal” idiz| 12% tty 8] 84 16% 4 %s July 1914 coupon off 1957/J Jiz ~---|..---_- OM. . secsaliaes % % 
P —— oe ees 2003|M Nx cce2 % 13% 2% 21 8% 16% *Ass’t warr &rcts No40n'57|\J_ J\z .--.|..---- *4 Oe cua \% % 
— ON gemma a. co +4 g 14% 5 9% 17 #43 April 1914 coupon on_1977/|A Ojz ..-./|__--_- OS «cease steed ctaia en 
PR oy ge toe Baccus) oe fen, 8% 163$|| ¢4s April 1914 coupon off..1977 A Oz ---- -.--.- O56 22-00 wane % HK 
58 assented..-------.- Seslat His occtl..-..| 18% isnl ai ie” 1936 po fly glen planes eae oo ne 
teh Val Term Ry ist gig 6s 1941/4 Oly bbb3\_---- 46% 47%| 2] 40 51% Ne Aas ware & row ie 4en 2017 es a 6 dake “4 1% 
Lex & East et 80-71 be Ga.221985 AOke 3 iis” is 1i6 10 109 118 ann home tee) ecaneen.. ae Ge 7**1-"--*- — Bey sf 
Libby MeNell & Libby 48._1955|/J Jix bbb4/ 102 | 102 102%] 13] 99 104 nth gee mp Sony py A ols ee vera eat oe 7 +) 
><. e. ween l|~------ 8 4 | ---- 
Liggett & Myers Tobacco 7e-1944)A Ol seed 123% 12396 123% 12 121% 127% || National Stee! Ist mtge 38_..1965|4 O|x aa 2) 103%| 103% 104%| 21] 100% 105% 
wtmidanibin uae is Selle ae ee 21964|/ Diza 4)__.--- 10244 103%) 9 105 
peg Mone poly Hee hoa — Jy Dire i------ 107 107%] 14 105, 110 || seNaugatuck RR let @ 4s_-.1064 MNizb 3/_..... .. ae ----| 63 71 
Loews Inc s f deb 348 1946|F A|x aaa3|) 163°” 16333|-~aa| 1005s 108 - || gowew Eogiand RR guar Geciose| J|s —— | es alae an 
tte end. aa Dee rr yt i a 100 oe 3°New England RR guar 68.1945|J J\z ccecl|_____- 40% 41 8} 36 43% 
Lone Star Gas 344s debs__-.1953|F A|x a 3| 10814] 10814 108! 71108, 110 © Eng Tel & Tei ba An. oe|7 Dis anaa|..” | 194% 124 i] 122% 198s 
Lh ne A EE eed Es eed New Eng Tel & Tel 58 A__..1952|J D)x aaa2)______ 124% 124%| 1) 122 128% 
Long Island unified 4s....--1949|M Sly bbb2|______ slit “oat "a| 8° a en ah une tak Oo ogi Aly bbbal 727 SO oe ee 
Ly hy pameoee scaly Sie beeal Ga] Sate 92%) 3) 8 “ 94% || N J Junction RR guar Ist 48_1986/F Aly bbb2)}______ 60% 60% 1} 60% 60% 
Me 18 O08 68.-----~2- soeey Ge been 1% 92'4] 25) 85% 95 || N J Pow & Light lst 4348...1960/A Ox aa 2)... 106 106%| 24| 105% 109 
pendetdinoee d ee 9244 7| 87 95% || New Orl Great Nor 58 A._..1983/J «me 3)_.----] *67% 69%/..--| 64% 78% 
Lorillard (P) Co deb 7s..... 1944;A O}x aaa3) 122%4/ 12244 122%] 11] 120% 126% ||NO&NEIstref&aimp %sA'52\J Jiyb 5 
22% 122 ‘ N I jy bb 3/__.... *56%4 59 |....| 45 659 
Re pes oe ; 4 = SoS ~ e at he 136% oooh Aan 1294 New Orl Pub Ser Ist 5s ser A.1952)A O|x bbb3)______ 103 4 104% 5| 102% 105% 
Louisville Gas & Elec 348..1966|M S|x aa 3] 10814] 1084 1083 i 108 110 ‘ Mn Jats ist gu ascieesia .~ bbb2 oe a 64 % =— sts 
= -- } M 4 % - \y bbb2)______ 64 64 9 7 
es aa M 8ixaa 3}______ 109% 109% 8} 108 111% t4°N O Tex & Mex n-c inc 58 1935|A Ojz _- eee 30 or 1} 21 3° 
lst & ref 5s series B...__.- 2003|A O]x bbb3| 10114] 100% 102%] 17| 92% 102% oust bs omtes Be es Cy ere ‘- oan 
int & ref 4 ee ceten saaeld Ole beeel oartl os S user 7 02 : “i eee 954|A O'z ccc2}_____ 29% 30 6; 23 39% 
Ist & ref 4s series D__--_- 2003|A O|x bbb3|__._ | 87 sul: . fe 7 eee rz on oa oe ios] See ore 
Ist & ref 3448 series E.. ..2003|A Ox bbb3| 84 | 83 g4| 43 72% 84  Certineates of 6 eposit_ oe es a a 24] a a 
Paducah & Mem Div 48..1946|F A|x bbb2| 10414] 10414 104! Il 101 104% || 1st 4 468 series D nee x Bis cock “sere $2 I----| Be oe 
oe Lae tiv Sh ada ee ise Gee 3 4) 1 an 4% 0 st 444s series D__....-. 1956\|A Fiz ccc2}______ *28% 32 |....| 23% 36% 
=e Leute Dev 24 ante t-te gS 2------ 8 86. Last 7 82% *Certificates of deposit... _- we Ok 30 30 i} 29 32% 
South Ry joint Monon 48.1952|J Jiy bbb2|_-_- | — 78 #2878 «|i aM % ” ye de. er eee eposit. — ae te a te = £ 
ogame tana tacos agree: ee x aaa3 oer 105% 105% 2 104% 107 Newp & Cc Bdge gen gu 40.1048 ij) eal sss 0108 - +4 rT 11134 
McCrory Scores deb B18 1955 A ols aS “103%| 10314 103%|" 23 103% 1oshe . saan hp ors emeeet olF re ; fox 80 ty) 13 4° st 
$oMeKesson & Robbins 4 5 48°50 us y x 2 v4 93 G5 34, 81 101 Ref & impt 4s series A..2013/A Olyb 3] 53%! 53 4% 219] 38 686% 
py Rh, do oor 1945) Diy 2 72 71 72 is} 70 81 Ref & impt 5s series C_...2013/A Olyb 3] 59%| 5RM% 597%| 154) 43 62% 
Manatl Sugar 4s8f.. Feb 1 1957|MNiy ecc2| 34%4| 344% 35" 17 3246 II WY Cent & Had ‘River 3140-1997 *‘: 3 79 i ease 50 | 174 ona 30 
t¢Manhat Ry (N Y) cons 40.1990 A ° Zecccl| 85%] 85% 85%] 3| 76 86% Debenture 46...........- 1942\J Jiybb 3| 92%) 92% 93 14) 85 95 
oan ase ipposcgncosne>-2aes co z ee ; bl aac *47 4 49%/_._.| 39 53 Lake Shore coll gold 3%s.1998)/F Aly bbb2|) 60%) 60 60%) 8| 53% 62% 
Manila RR (South Lines) 48.1959 MNiy ot ere o3i ie eo ake eee "YTOhAOoUoe fon 0ag ieee - “4 9 Mie cheen 
t¢Man G B & N W 1st 3%s.1941|\J Jiz ccc2|__._._| #13. 19%|____| "15% 22° || Ref 5iseeries A 1974|A Oly bb 3) 66% ; 
er __..| 15% 22 || Ref Seesertes A......... 64 66% 68) 45% 68% 
piaion ~ Shovel s f 6s..1947|A o> : sbsoud at. 81 1} 64% 81 Ref 4 4s series C_.......- 1978|M Siy bb 3 56 M4 55% 57 | 108) 38% 59% 
niet ree aoa b al------ *69 80 |....| 66 81 4s collateral trust. ....... 1946|F A|y bbb2)______ 81 R1 11 73 86% 
_— hy 44 eas |_| eee P 65 75 |----| 52% &3 lst mtge 3 4s extended to. erty Oxbbb3, 90 87 90 43: 80% 90 
( p O58 Waccas QAjzb 1j....-- | mpae 62%)|--.-| 60 63 3-year 6% notes......... 1941|A Olyb 2) 79%! 7 80 36 66 86 
| | 
4 a | 
Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 


For footnotes see page 385. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended July 19 


Friday 


Last 
Sale 


Week's 
Range or 
Friday's 
e\Bid & 


Asked 


26 
hi 





a 


Railroad & Indus. Cos. (Cont.) 





a & 
>> 


Y & Greenwood Lake 581946 

& Harlem gold 3 4s----2000 

Lack & West 4s ser A...1973 
sa series B 1973) 4 
¥ LE & W Coal & RR 5 %s'42)! 
YLE&w 

Y & Long Branch gen 4s. 


E & W Dk & Impt 56 1943) 
*N Y& NE (Bost bg 48 '39/A O} 


22% 
<< 12 


ee 
+ 


.1941)! 


este 


*Non conv deb 48 

*Non-conv debenture 3 4s 1947)! 
*Non-conv deb 3 4s 
*Non-conv debenture 48-- 
*Non-conv debenture 4s_.1956|M? 
*Conv debenture 3 4s--..1956// 
*Conv debenture 68 1948\J J) 
§*Collateral trust 6s 

*Debenture 4s 
1st & ref 44s ser of 1927- 1967/5 ~ 
t¢Harlem R & Pt Ch Ist 48 1954 | 


1°N Y ee J West ref g 48..1992 
Genera 1955 
t°N Y = = Boston 4s_...1942 
N Y & Putnam Ist con gu 48.1993 
N Y Queens El Lt & Pow 3 s '65)! 
N Y Rys prior lien 68 stamp.1958 
N Y & Richm Gas Ist 6s A..1951)! 
N Y Steam Corp Ist 34s. ..1963 
t8°N Y Susq & W Ist ref 58.1937 
§$°2d gold 4s 193 
*General gold 5s 
*Terminal Ist gold 5s 
N Y Telep 3s ser B 
N Y Trap Rock Ist 68 
6s stam 194 
t§¢N Y West & Bost Ist 448 1946 J 4 
Niagara Falls Power 34s.-.1966,M 8 
Niag Lock & O Pow Ist 58 A.1955|/4A O 
Niagara Share (Mo) deb 5 4s 1950, MN 
t§*Norf South Ist & ref 58_.1961|F A 
*Certificates of deposit 


t§*Norfolk & South 1st g 58.1941 MN 
Nort & W Ry ist cons g 4s.__1996|0 Al 
North Amer Co deb 8)40....1949)F n 





North Cent gen & ref 5s 
Gen & ref 4 4s series A....1974 
tNorthern Ohio Ry— 
*ist gtd g 5s 
*lst mtge g 5s (stamped can- 
cellation of guarantee) _1945 
*Certificates of deposit 
North Pacific prior lien 48.....1997)¢ 
Gen lien ry & idg 3s Jan_..2047) 
Ref & impt 4 }4s series A-__2047| 
Ref & impt 6s series B....2047 
Ref & impt 5s series C_...2047 
Ref & impt 56 series D_...2047 
Northern States Power 3 48.1967 
Northwestern Teleg 448 ext 1944 


t*Og & L Cham Ist gu g 48..1948 
Obio Connecting Ry Ist 48..1943) 
Ohio Edison Ist mtge enet 577 
lst mtge 48..............196 
Ist mtge 3s 1973 
klahoma Gas & Elec 3%48--1966 
4s debentures 1946) 
Ontario Power N F Ist g 56..1943 
Ontario Transmission ist 56.1945 
Oregon RR & Nav cop g 48..1946|/ 
Ore Short Line Ist cons g 56.1946 
Guar stpd cons 5s 1946 


961 
Otis Steel lst mtge A 4}48..1962 


Pacific Coast Co Ist g 5a....1946 
Pacific Gas & El 4s series G.1964 
lst & ref mtge 3%s ser H..1961 
lst & ref mtge 3 4a ser I... 1966 
§*Pac RR of Mo Ist ext g 48.1938 
$°2d ext gold 56 -1938 
Pacific Tel & Tel 3i¢s ser B-. 1966 
Ref mtge 3s series C....1966 
Paducah & Ill Ist #fg 448..1955 
Panhandle East Pipe L 4s_._1952 
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942 
Penn Co gu 3 ss coll tr ser B_1941 
Guar 3 \s trust ctfs C_...1942 
Guar 3 ss trust ctfs D_...1944 
Guar 4s ser E trust nea 
28-year 4s 963 
Penn-Dixie Cement ist 68 A- 194] 
Penn Glass Sand Ist M 4s 1960 
wir heel 4 
4 4s seri —— 
Penna Pow a Lt 3}s.....1969 
4s debentures.........1974 
Pennsylvania RR cons g 48. .1943 
Consol gold 4s | 
4s sterl stpd dollar May 1 *48 
Gen mtge 3%s series C_..1970 
Consol 
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Gen mtge 4}{s series E....1984 
Conv deb 3}4s8...........1952 


Pe ae} 2 eae .-008 
Refunding gold 


‘ene 4 
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106% 
= 


04714 
| 109 
109 


| 123% 


| 115% 


*3i% 
*98% 
49% 
*56 
*75 

| *79% 
*25 
*60 

| *14 

| *14 
14 








Htgh 
106% 
106 


48 

50% 
109% 
109% 


123% 
116% 





Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended July 19 


Interest 
Pertod 


Week's 


Bid & Asked 


Range 
Since 
Jan. 1 








No. 
15! 
1 
2 





Low Htgh 
101 107% 
104% 108% 

46% 56% 

46 574% 
1n4% 110 
105 110% 


120% 126% 
113% 118% 


8% 
- 5 


103. 107 
90 108% 
93 105% 

108 111% 

112% 118% 

113. «119 

104 107% 
68 77 


53 60% 
109% 113% 
108 112% 
105% 110% 

4 85 


75 
103% 110% 


75% 87h 
110% 116 
lll 117% 

56 70 


1064 107 











Raliroad & indus. Cos. (Cont.) 
Pere Marquette ist ser A 58. be 


mm... g 448 series C 1980 
ps Dodge conv 3 4s deb.1952 
Hee: Balt & Wash Ist g .-25 


Phila Electric Ist & ref 34s. 1967 
3*Phila & Read C & I ref 5s8- rei 
*Conv deb 68 
3§*Philippine Ry Ist sf 45771987 
*Certificates of deposit 
Phillips Petrol conv 3s 
Pitts Coke & Iron conv 44s A "52 


PittsCCC&8tL4iks A..-3 
Series B 44s guar 
Series C 4s guar 
Series D 4s guar 
Series E 3s guar gold_..1949 
Series F 4s guar gold 1953 


Series H cons guar 48 
Series I cons 4s 

Series J cons guar 4 4s_...1964 
Gen mtge 5s series A 
Gen mtge 5s series B 


Pitts Va & Char ist 4s guar_1943 
Pitts & W Va Ist 4s ser A_1958 
Ist mtge 4s series B_...1959 
lst mtge 4s series C_...1960 


Pitta Y & Ash Ist 4s ser 4... 
lst gen 5s series B 96: 
lst gen 5s series C 
lst 448 series D 

Port Gen Elec Ist 444s-_-..-- 
lst 5s extended to 

t*Porto Rico Am Tob conv 6s "42 

*Certificates of deposit 33 


*Certificates of deposit 
t§*Postal Tel & Cable coll 5s 1953 
Potomac El Pow Ist M 38.1966 
Pressed Steel Car deb 5s8_...1951 


t*Providence Sec guar deb 48 1957 
t*Providence Term Ist 48__.1956 
Public Service El & Gas 3s 1968 
lst & ref mtge 5s 203 
lst & ref mtge 8s 2 
Pub Serv of Nor Ill 3 4s_...1968 
Purity Bakeries s f deb 58_..1948 
Reading Co Jersey Cent coll 48 "51 
Gen & ref 4s series A...1997 
Gen & ref 4 4s series B...1997 


Remington Rand deb 4s w w "56 
48 without warrants__..1956 
Rensselaer & Saratoga 66 gu.1941 
Republic Steel Corp 4 s ser B 61 
Pur mon Ist M conv 5 4s.1954 
Gen mtge 44s series C_._1956 
Revere Cop & Br Ist M 48 1956 
*Rheinelbe Union s f 7s 
38 assented 194 
*Rhine-Ruhr Water Serv 68.1953 
*Rhine-Westphalia El Pr 7s. oo 


*Cons mtge 68 of 1928_...1953 
*Cons mtge 68 of 1930_...1955 
Richfield Oil Corp— 
4s 8 f conv debentures_-...1952 
Richm Term Ry Ist gen 56..1952 
Rima Steel Ist sf 76 
t§*Rio Gr June Ist gu 5s8...1939 
t§*Rio Gr West Ist g 48...1939 
*1st con & coll trust 48 A_.1949 
Roch Gas & El 4s ser D_..1977 
Gen mtge 3s series H...1967 
Gen mtge 3 8 series I. ...1967 
Gen mtge 3s series J_...1969 
t$¢R I Ark & Louis Ist 448.1934 
Ruhr Chemical s f 194 
t*Rut-Canadian 4s stm 
t*Rutland RR 4s stmp...1941 


Saguenay Pow Ltd Ist M 4s '66 

St Jos & Grand Island Ist 48.1947 

St Lawr & Adir Ist g 56.._..1996 
2d gold 1 
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t¢St L Peor & N W Ist gu 56 1948 
St L Pub Serv Ist mtge 5s_..1959 
St L Rocky Mt & P 5s stpd..1955 
t¢St L-San Fr pr lien 4s A...1950 
*Certificates of omnes 


2d 4s ine bond ctfs..Nov 1989 
§*lst term & unifying 5s. .1952 
Lf pny A...1990 

Dul Ist con g 48..1968 

oe fal Gr Trk Ist 44s.1947 
T*stP&K dag L gu 4%s..1941 
St Paul Un De 197 


SA & Ar Pass ist gu g 48_...1943 
San Antonio Pub Serv 4s....1963 
San Diego Consol G & E 48..1965 
Santa Fe Pres & Phen Ist 56.1942 
t*Schulco Co guar 6 4s 1946 
*Stamped 


*Stam ~ 
Scioto V & N E Ist gu 48....1989 
tSeaboard Air Line Ry— 

§* lst g 4s ~ - cere 


48 
*Certificates of deposit 
*1st cons 6s series A 


t§¢Atl & Birm Ist gu 4s. ..1933 
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Low 


64% 
55 
59% 











104% 112% 
9344 101 


1002130103 
105% 108 


104% 
108 
109% 
105 
115 Y% 


102 106% 
110% 110% 


14% 17 
103 % 109 


108% 111 
105 ae {| 
5 9% 
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For footnotes see page 385. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 
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Volume 151 New York Bond Record—Concluded—Page 6 
3 Bank | Friday Week's Fa Bank Friday Week's 
BONDS Elig. &| Last | Range or BONDS Elig. &| Last | Range or 
N. Y. STOCK EXCHANGE § Rating| Sale Friday's 3 Since N. Y. STOCK EXCHANGE § Rating | Sale Friday's 3 
Week Ended July 19 Sa| Seea| Price |Bid & Aski&S) Jan. 1 Week Ended July 19 “| Seea | Price |Bid & Ask! & 
Raliroad & indus. Cos. (Cont.) Low High| No.|Low High || Railroad & Indus. Cos.(Concl.) Low High) No. 
t*Seaboard All Fla 6s A ctfs.1935|F Alzc 2|__.--- 1% 1%] 14 1 4 || Va Elec & Pow 3348 ser B_..1968|M Six aa 2| 110 | 110 110 10 
*65 Series B certificates._..1935|F Ajzc 1). ----. *1% 2% |---- 1% 3% || Valron Coal & Coke Ist g 5s_1949|M 8S y ccc3}------ *40% 47%/---- 
Va & Southwest Ist gu O...2898 J J\y bbb?2|------ i ere BER 
Shell Union Oil 244s debs...1954/J Jix aa 4) 96%| 96% 97 95; 93% 97% Ist cons 58__..__..._____ 58|A Oly bb 2|------ *50 as sarees 
Shinyetsu El Pow Ist 64s...1952\J Diyb  1/__---- *6244 65 |----| 55% 67 Virginian R Aa pee ge M 8ix aaa2| 108%} 108 108%} 18 
*Siemens & Halske deb 6 348.1951|M Siz _.__|__---- 55 55 26 55 ? Wabash RR Co.— 
*Silesia Elec Corp 6 4s-.--.-- 1946/F Ajz ....|_..--- rn 18%}\----| 14% 18% $*lst gold 58_._.___..__. 1939/MNizb_ 2\|------ 40 42 24 
Silesian-Am Corp coll tr 78..1941/F Aly cccl|__---- 28% 29 3) 12% 30% §¢2d gold 5s_-.......... 1939|F Alz ccc2| 13%| 13% 14%) 13 
Simmons Co deb 48...--..- 1952/4 O|xbbb2; 99%| 99% 100 23) 94 102 *Ist lien g term 48_______ 1954/7 Jizb 1/------ *21 | 2 aa 
Skelly Oll 3s debs.......--.- 1950,F A|x bbb3} 100%) 100 100 4; 99% 100% *Det & Chic Ext Ist 56....1941/J Jizb 2\------ 44 44 3 
Socony-Vacuum Oil 3s debs.1964\J J|x aaa4) 104%| 1044 105 20/ 10244 106% §*Des Moines Div Ist 4s..1939)7 J\z cc 2|------ 10% 10%] 5 
South & Nor Ala RR gu 5s..1963,A Ojxa 3)__-.-- 119 119 2/115 119 *Omaha Div Ist g 3448---1941/A Olz cc 2/------ 7 8 2 
South Bell Tel & Tel neeenen”- A O'x aaa3}_____- 109 109 4' 104 109% *Toledo & Chic Div g 48..1941/M Siz b_ 2|------ "35% 39%|-.-- 
3s debentures_---...----- 979|\J_ J\x aaa3| 104%) 10454 104 18 101% 105% || {*Wabash Ry ret &gen5sA°75|M Sizcc 1} 6 6 644] 15 
Southern Calif Gas aiga2=c1061 M 8x aaa3| 108%| 108% 108% 6; 105% 108% *Ref & gen 5s series B__... 1976\F Alz cc 1 6 6 6 3 
lst mtge & ref 4s......... 1965, F A\x aaa2|_____- 10 110 3) 107% 111 *Ref & gen 4 4s series C_..1978|A Olz cc 1|------ 64% 6%| 1 
Southern Colo Power 68 A..1947,J Jix bbb3| 105%| 104% 105%; 7| 101 106 *Ref & gen 5s series D....1980/A O|z ce 1|------ 54% 5é%| 7 
Southern Kraft Corp 4s...1946|J D)|x bbb3} 101 101 102%| 31! 97% 102% || Walker (Hiram) G & W— 
Southern Natural Gas— Convertible deb 4%4s.._.- 1945/J Dix bbb2) 10314) 103% 10334) 24 
lst mtge pipe line 444s_...1951|A O}x bbb4)__._-- 105% 105% 2; 104 107% || Walworth Co Ist M 48___.- 1955|A Oly bb 2| 65'4| 64 65% 5 
So Pac coll 4s(Cent Pac coll).1949|J Diy bb 2; 40%) 40 41%| 46) 30% 48% 6s debentures___...___.. 1955|A Olyb 2/------ *65 65%]_-_- 
1st 434s (Oregon Lines) A.1977|M S\y bb 2} 47%| 47% 48%) 95 35 53 Warner Bros Pict 6s debs....1948|M Slyb 3)------ “O. asnes one 
1968\M Slyb 2/_____- 40% 4234) 46) 30 60% || t*Warren Bros Co deb 6s_...1941|M Siz cc 2|------ 29% 31%] 19 
MNiyb 2) 413%| 40% 42%)| 204) 30 50% || Warren RR Ist ref gug3%s.2000/F Alyb 3)------ > 3 a 
MNiyb 2) 41%| 40% 42 87| 30 503 || Washington Cent Ist gold 48.1948\Q Miyb 2|------ *614% 65 |_... 
3%s J Jiybb 2) 53%) 53 55 99) 42% 58 || Wash Term Ist gu 3}4s_._.- 1945|F Alx aaa3|------ 107-107 
San Fran Term Ist 4s_...1950|)A O/}x bbb2)____-- 73% 73% 1; 63% 80% lst 40-year lel Sb 1945|F A 
Westchester Ltg 5s stpd gtd_1950/J D 
So Pac RR auh ont Guae 60... SRS Jiybb 2) 58%) 58% 60 39; 62 65% Gen mtge 3 s__.._____. 1967\J D 
Ist 48 stamped__.....---- 955|J Jiy bbbl|_...--| ----- ----- ccc] eenss saute West Penn Power Ist 5s E..1963 M8 
Southern Ry Ist cons g bar71904 J Jix bbb3| 87%| 87% 88%] 45) 83 91% 1st mtge 334s series I____- 1966/7 J | 
Devel & gen 4s series A_..1956;A Oly bb 2} 55%| 55% 57 71| 42 61 West Va Pulp & Paper 38_..1954|J D | 
Devel & gen 68.-...-.-- ---1956;A Oly bb 2} 71%) 70% 71%| 19) 53 79 
Devel & gen 64s....---- 1956|A Oly bb 2/____-- 75% 76%| 23) 57 84% || Western Maryland Ist 4s_...1952|A O|x bbb3| 84 83% 84%] 73] 72 86 
Mem Div Ist g 58......- 1996/J_ J\y bbb2)_____- *75 85 |....| 73% 78 Ist & ref 534sseries A_....1977|J Jix bbb3} 88%4| 88% 89 15 92% 
St Louis Div Ist g 4s....- 1951|J Jy bbb2)_____- 70% 70%; 8 63 72 || West N Y & Pagen gold 4s.-1943/A Olxaa 2) 108 | 108 108%] 25] 107% 108% 
So’ western Bell Tel 34s B..1964|J D/x aaa4|____-- 111% 112 6| 108% 112 t* Western Pac Ist a ser A-.1946 M 8jz ccc?2|------ "12% 1434)_-..| 1054 18% 
Ist & ref 3s series C_----- 1968|\J Jix aaad|____-. 106 106%, 8 102 108% *5s assented. __.......... 1946|M Siz cccl|------ 11% 12%] 30) 10% 18% 
2*Spokane Internat Ist g 58.1955)J_ J\z cccl}_._._. *15 16 |----| 15 23% || Western Union Teleg g 448. ieee MN\ly bb 2| 64 64 “ 6444; 10 67% 
{Staley (A E) Mfg Ist M 48.1946|F Alxa 3)_____- #103. = 10334|----| 103% 107% || 25-year gold 68._....___- 13 Diyb 3] 66 65% 67 13} 53% 72 
Standard Oil N J deb 3s....1961|J D|x aaa4| 104% 104% 104%| 32/ 101% 106% || 30-year 5s_..._________ teenie Slyb 3| 64%| 64% 6614] 19] 51 70 
2%s debenture-......... 1953\J Jix aaad 104%| 10434 104%! 51) 100% 106% || *Westphalia Un Pl Power 68.1953\J Jizb 1\------ *15 17 |----| 10% 17% 
| Studebaker Corp conv deb 6s 1945|J Jizbb 2) 9544 94 95%4| 24 81 113% || West Shore Ist 4s guar______ 2361/7 Jiybb 2) 49 49 49%{| 27| 35 562% 
Swift & Co Ist M 3%s_----- 1950) MN|x aa 4)_____- 105% 105)4| 31) 104% 106% || Registered. ____......... 36117 Jiy bb 2\|------ 46 47%4| 30) 32 47%) 
Tenn Coal Iron & RR gen 58.1951|J J|x aaa3/_____. S135 owen ---| 122 128% || Wheeling & LE RR4s_____. 1949|M Six aa 3)------ *112% 113)4|_..-| 110% 116% 
Term Assn St L Ist cons =... F A\|x aaa4)_____- *112% 113%|----| 111% 115% || Wheeling Steel 414s series___1966|F Alix bbb2/ 102 101% 102 42} 96% 102% 
Gen refund s f g 48_----.-- 1953\J Jixaa 4)_____. 109% 110 7! 104% 111% || White Sew Mach deb 68_ _. _. 1940|M N |x bbb?2|------ *99'%4 101 |....| 100 103 
Texarkana & Ft 8 gu 54s A. est F A\x bbb3| 88 88 88 3) 76% 92 t§¢Wllkes-Bar & East gu 58.1942|7 Diz cc 2\------ "SEM 38 Licce 9% 13% 
{Texas Corp deb 34s_-.--- 1951|J D/x aaa3|______ l-sanhe wate ---| 103713108 || Wilson & Co Ist M 48 A__.-1955|J Jix bbb3|------ 105% 10514 100% 106% 
3s debentures........-.-- 1959/A O|x aaa3) 104% 104% 105 52; 102 106% Conv deb 3%s_........- 1947/A Oly bb 3) 100 99% 100 8} 96 102 
Texas & N O con gold 5s_...1943\J Jiybb 4) 74 74 74 2) 55 74 Winston-Salem 8S B Ist 48...1960|J J|x aaa2|------ *110% o---- ---| 110 112 
Texas & Pacific Ist gold 6s-.2000/\J Dix a 3)/____-.- 106% 106% 1 ys 110% || $* Wis Cent 50-yr Ist gen 48_.1949/J J|z ccc2|------ 20% 23 51] 13% 25% 
Gen & ref 5s series B...-- 1977|A O|\x bbb3; 67%| 64% 67%) 24) 53 72% *Certificates of deposit. _-_. a ee a 6 esas 20% 22 6} 14 23 
Gen & ref 5s series C...-.- 1979|A O|x bbb3) 6645) 6435 674%4| 26 B38¢ 72 $°Su & Du div & ter lst 48.1936) N|z cccl|------ *5% ea 4% 10% 
Gen & ref 5s series D_...- 1980|J Dix bbb3| 67 | 64% 67%%| 20; 53% 72 *Certificates of deposit - - - - - ----|Z ce 1]------ "5% | 8)4|----| 4% 9 
Tex Pac Mo Pac Ter 5348 A-1964M Sixa 2)____.. 8434 90 |----| 90 97% Wisconsin Elec Power 3348.-1968/A Olx aa 3) 109, soot itexl 47 1s a toe 
né c Service 96117 Dixa 4 : “4 
Third Ave Ry Ist ref 4s....1960\J Jyb 2) 56 55% 57%) 63) 45 62% || 1° Wor & Conn East 1st 4448.1943|3 Jizc 2|------ a ee ene 9% 14 
*Adj income 5s_.-.-.-- Jan 1960|A Oly cccl; 20 1834 20%) 250) 11% 25 Youngstown Sheet & Tube— “i 
$*Third Ave RR Ist g 58...1937|J Jy bb 3/____-- 99% 100 2} 95 100% Conv deb 4g. ........... 1948/M Sxa 4/_----- 103% 107 4 60} 101% 109% 
Tide Water Asso Oil 344s...1952/J Jxa 2) 107 106% 107%) 17; 105 107% Ist mtge s f 4s ser C____. 1961|M N|x bbb4| 10544} 105 1064} 48) 101 106% 
Tokyo Elec Light Co Ltd— 
1st 6s dollar series. -.-.-..- 1953\J Diyb 1 59 57 59 32} 55% 66% 
Tol & Ohio Cent ret &imp 3%s'60|J D|x bbb3| 8534) 8514 8535, 5| 82% 89% 
Tol St Louis & West Ist 4s..1950/A O\y bb 3)____-- 61 64% paeas 55% 67% 4 
Tol W V & Ohio 4s series C_.1942|/M S)x aaa2)____-- | wecco Sapee eset! ‘genes Shean 
Fae ee ea ee eter als Sool leigb |---| aah 
nton st g 58_..- zaaa3s_____- \*120 = - -.-- oo-- 5 
Tri-Cont Corp 5s conv deb A_1953\J_ Jy bb 1| 105%| 105% 105% 104 108 o ee sales transacted during the current week and not included in the year y range 
Tyrol Hydro-El Pow 74%s-..1955|MNizb_ 1/____-- 74 saces ~---| 14% 14% 
*Guar sec s f 7....-.. ~---1952|F Ajzcccl)____-. *14 30 |.---| 13% 14% r Cash sale; only transaction during current week.  @ Deferred delivery sale; only 
transaction during current week. Odd lot sale, no included in year’s range. 
Ujigawa Elec Powersf7s...1945 MSiyb 1) 98%| 98% 98 = 80 98% 
Union Electric (Mo) 3%s8...1962|\J J|x aa 3) 107% 108 36 107% 8) 105% 109 § Negotiability tmpaired by maturity. +t The price represented is the dollar ge 
t§*Union Elev Ry (Chic) 56.1945|A O|z cccl|____-- 8 8| 8 tion per 200-pound unit of bonds. Accrued interest payable at exchange rate o 
Union Oil of Calif 68 series A. ene A\x aaa4)____-- +109 4 2 a --5:| 109% 112% $4.3484, 
oO = a nel, Tne following 1s a list of the New York Stock Exchange bond issues which have 
q | n n their entiret. 
ist & land grant 40....--1967/5 Jiz ened) 11336) 11334 arene *% > ee Brooklyn-Manhattan Transit 4\%s 1966, Aug. 2 at 103. 
34-year 3 4s deb...-.--.. 1970/|A Ojx aa 3)____-. 97% 97% 92% 99% 
963 “| 14 General Motors Accept 34s 1951, Aug. 6 at 103. 
35-year 3\%e debenture...1971;/MN x aa 3) Baal 96% 97% 92% 99% Staley (A. E.) Mfg. 43 1946, Aug. 5 at 103 
United Biscuit 334s debs...1955,4 O|xa 3/__._--. 105% 105%| 1) 104% 106 Texas Corp. 3s 1951, Aug. 1242103. 
United Cigar-Whelan Sts 58_1952/A Gre Giccsce 65 2; 58% 77% . , , , ' j 
United Drug Co (Del) 58....1953 M Sybb 4, 84% 82% 8434) 28) 75% 89% t Companies reported as being in bankruptcy, receivership, or reorganized under 
UN J RR & Canal gen 48_._.1944,M@ S)\x aaa4)___.. *108 109%'|----| 108 110% |' Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
United States Steel Corp— : * Friday's bid and asked price. No sales transacted during current week. § 
Serial debentures— | ¢ Bonds selling flat 
.3758 1 1940)....)z aa 2)/_..... *99% 100%)-..-.- _o— 
.508 11941. MN/x aa@ 2)_____. *99% 100%)---- v Deferred delivery sales transacted during the current week and not included in 
-625s 11941;MN/x aa@ 2)___... *100 100% |..-- the yearly range: 
.758 1 1942;M N|x aa 2)_____ #100 100%|_.-- No sales. 
. eee ; 1943! MNis aa : wore m4 +45 | 
1.008 4 Zaa 2|_....- *1 ---- 
ve” Saaatemamatatsaer Nov 11943|MN\x aa 2|_____- “Rees peta Bxceapenthatan nds Lng = ae re. Column—x Indicates those bonds which we believe 
1.258 11944 MNx aa 2) 100%! 100% 100%) 2) 100% 100% || eletble for nvestment.§ |; 2.) 
1.375s 1 1944,M N|x aa 2 100%! 100% 100% | 4 100% 100% y Indicates those bonds we believe are not bank eligible due either to rating status 
1.508 11945 MN x aa 2|_____- #100 100 4 a4 a>kae nthe or some provision in the bond tending to make it speculative. 
1.6253 ---------Nov 11945. MN/x aa 2)___.-. #100 100%)|..--| ----- ----- z Indicates issues in default, in bankruptcy, or in process of reorganization..” 
- >| ls ~ 
i ; seastea 3 “ 9 : ae ponds ies pee Se ie The rating symbols in this column are based on the ratings assigned to each bon 
1.858 11947 MNix aa 2|.__... TE ditt j--~"| “"""" ="""" || by the four rating agencies. The letters indicate the quality and the numeral immediately 
i} 190s 11947|M N|x aa 2\_..---| #99% _..--|_.--| .---- ----- || following shows the number of egresee so rating the bonds. ‘ In all — bn diy ay see 
1.95s 1 1948/M Nix aa 2|}____.. Nt AENEAN. cel csdew couse will represent oo given by the any eh Where all four agencies 
2 00s y 11948 MNxaa2____. Open IEEE. gil nonce sonee differently, then the highest single rating is shown. 
BRD oo ccsenses May 11949 MN/)x aa 2, 100%| 100 §=100%| 6) 100 100% A great majority of the issues bearing symbols ccc or lower are in default. All issues 
2.10s 11949|/M N|x aa 2.____-- 1 OGOTE BOReccsd] 6cc0t succe bearing ddd or lower are in default. 
2.15s 11950 MN!/x aa 2)_____. 1 CODNE. ME lkcae] cnces ances 
2.20s y , eae oe 2 =a /*100 10034|--- =| Seses sacs 
2.25 951|M N\x catall y% 100% 1 % 100! P 
3 300 i 1981| MNie eon | Hod) se0%2|....| ine gt Rie Transactions at the New York Stock Exchange, 
2.35s 1 1952;|M Nix a@ 2)__..-- 290% 100%|....| -.-.- .<--- * 
2.403 11952,.MNj\x aa 2|_____- Gee Mel ccal bbane ade Daily, Weekly and Yearly 
2.458 11953;MN/|x aa 2) 99%| 99% 99%| 10) 99% 99% 
2 85s | eee BEE coo hecdl cee cae Stocks, | Ratiroad &| State United Total 
3.560 SOCEM Be BO Si------ \°100 ane jooes] secce cance Week Ended Number of| Miscell. | Muntctpat | States Bond 
2.603 1 1954)M N|x aa 2)____.. 100% 100% 1| 100% 100% ‘ ° Bonds Sales 
2.6 11955 MNix aa 2 100 100 100 | s 100 100 July 19, 1940 Shares Bonds For'n Bonds | 
*Un Steel Wks Corp 648 A--1951\J Dz --.-|-.---- | *2 26 |----| 18 Saturday.....--- “0 124,030} $1,407,000} $275,000 $24,000} $1,706,000 
*3}46 assented A--....- 1951|J Dz -..-|....-- | 20 20 | 12 eo tine of T aciiiacideae 226,580 +'556,000 522,000 20,000} 3,098,000 
*Sec s f 6 348 series C.---- 1951\J Dab 1)-.-.-- | $28 e-2--]---- | 20 24% |" Tuesday.---------- 436.940| 3,985,000 718,000 84,000} 4,787,000 
*3 48 assented C.--.--- 1951\J Diz ----|------ | 718 = + ----|---- | ezans ox2-= Wednesday ...------ 382.120| 4,466,000 536,000 114,000} 5,116,000 
Tae 1947|3 Set armed 20% 20%) 1 SO SF || Thureday....--...- 221,640] 3,632,000] 556,000 51,000] 4,239,000 
°3 148 assented A.-.-.--- Z ----|-.---- o=---|---- ‘riday 255.1: "854.06 : 89,000] 4,525, 
United Stockyds 4446 Ww w--1951/A Ox bbb ------| 801 186i4/ 1] 84 93 seaman Pn ns —| | — 
tah Lt & Trac Ist & re x = 646.4: 9,900, 3,189, $382,000' $23,471, 
| Utah Power & Light Ist $8.-1944/7 Ax bbb3, 101 | 101 101%| 34) 95 1043¢ || —Total------- J 
Vandalia cons g 4s series A.-1985 yA x aa 2 re re ee |... op Po, Week Ended July 19 Jan. 1to July 19 
Cons s f 4s series B_.....- . Zea 2)....-- "EGR  sadulbetel gence based ‘ 
Vers Crus & Pacific RE— pas A ) | Exchange 1940 | 1939 1940 | 1939 
id uly coupon off... ze labGG66] G60ne Gdbasedee] oc6en 28008 “ 
ey open sae ee epg nip Spin Le a ¥% % Srocke—No. of shares pw en 1,646,430 6,938,530 131,401,235 120,441,255 
| | Government... ........-- $382,000! $1,867,000 $27,024,000 $50,304,000 
| | || State and foreign. ......... 3,189,000} 3,597,000 131,438,000 138,214,000 
| Railroad and industrial_...| 19,900,000) 29,597,000 750,130, 000 728,922,000 
| | >] bd Se Pe $23,471,000! $35,061,000]  $908,592,000! _$917,440,000 























Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 
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See note a above. 















































































































































| 386 New York Curb Exchange—Weekly and Yearly Record July 20, 1940 
NOTICE—Cash and deterred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown 1p a footnote In the week in which they occur. No account ts taken of such sales in computing the range for the year 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (July 13, 1940) and ending the present Friday (Jnly 19, 1940). It is compiled 
entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or 
bond, in which any dealings occurred sera the week covered. 
Friday | Sa F Sales 
| Last |Weeks Range fo | Range Since Jan. 1, 1940 STOCKS | Last |Week’s Range| for Range Stnce Jan. 1, 1640 
Sale | of Prices | W (Continued) | Sale of Prices Week 
STOCKS Par Price Low Htgh\ Shares Low High Par) Price |Low Hh) Shares Low Hh 
Acme Wire Co common.10 ------|----- ----- eneee- | 13 May| 22% Jan | Beech Aircraft Corp----- 4 4% 700; 3% May, 8% Feb 
Aero Supply Mtg— | | | Bell Aircraft Corp com... i 15%| 15  1654| 2,100| 13% July) 32% Ape 
GREE Discosencosscacs Jjoe-o--leess- occes | ----- 21 Apr| 22% Mar | Bellanca Aircraft com---_1}------ 3% 4% 200! 3 May) 8% Feb 
| Seer ere 1} 5% 5 4%, 1,300 4% Jan 7 May | Bell Tel of Canada__..100) 9434) 93% 97 100} 88 July} 136 Jan 
Ainsworth Mfg commen. 5) 5%| 5% 1% 400 4 May 6% Mar | Bell Tel of Pa 64% ptf-100'------ 117% 117% 25) 114 Apr| 125 Mar 
Alr Associates Inc com._.1)- . on- ee Jan} 14% May | Benson & Hedges com-_-_.*|------ ea eee 23 May! 43% Jan 
§Air Investors common..*|..----| 1% 1% 300 1% May 3% Apr Coov preferred______-- *| 36 36 36 25| 30 June} 46% Apr 
Conv preferred_......- *|. plecone cence] occeece 17% Jan| 30% Apr | Berkey & Gay Furniture_1|------ 74 % 200 4% Mar %. Apr 
WENEsacrvesnccne- ‘ ene cree] o---- % May ‘yg Apr Purchase warrants......|------|-<s-- --.--] ------ 199 Mar lig Feb 
Alabama Gt Southern. _50)- _ -.---| ------| 758 June} 78% Apr | Bickfords Inc common--.*}------|----- Sa pate 11 May| 144% Apr 
Alabama Power Co $7 pt.* *) 100%) | 10034 101 30| 90% May! 108% Apr $2.50 preferred____.___ Masinon ees ib Sekt aboamtl 3644 June Mar 
$6 preferred._._.....- 93%| 93% 94 40! 82 May| 98 #Mar | Birdsboro Steel Foundry 
Alles & Fisher ies onens eacccalsccce snnes] weces= “ Feb} 2% Jan & Machine Co com_.-._*|------ 5% 5% 200; 4% May) 6% Jan 
Alliance Investment... We ccccloccns ccces] cosce- 4% May 1% Feb | Blauner’s common...._. * eee 3 3 25 2% May 6 Jan 
Allied Intl Investing— Bliss (E W) common.____- 1) 13%] 13% 14%] 1,100) 12% Jan} 22% May 
$3 conv pref-..-..----- EP ee 3% May| 4 May | Blue Ridge Corp com_--_-_1/------|----- stn bse wenden % May| 1% Jan 
Aliied Products (Mich)..10)_.----|----- --=--| ------ 8 May| 11% Mar $3 opt conv pref______- — kawed. séheal *cagna 33% June) 45 Apr 
Class A conv com._..25|...---| 17 17 425| 17 July! 21 A Blumenthal (8) & Co__._*|------ 5% «25% 300 3% May| 8% Jan 
Aluminum Co common. ..*|- 154 158 600\ 138% Jan| 192% Apr | Bohack (H C) Co com__-.*|------|----- -----] ------ 1% June) 2% Mar 
6% preferred.....-.- 100} 1134] 113% 114 300| 108 May! 118% Apr 7% ist preferred_.._100'------ eS Peer 16% May| 31% Mar 
Aluminum Goods Mfg_..*|..----| 17 17 100} 16% June} 18 Apr | Borne Scrymser Co_...- a 32% 32% 50| 28 June) 4834 Apr | 
Aluminum Industries com *|__..--|----- -----| ------ 5% May| 11% Feb | Bourjois Inc___________- Beoscoee 5 5 300 4% May| 6% Apr 
Aluminium Ltd common.*| 60 58% 60% 650} 42% May! 110% Mar | Bowman-Biltmore com_..*|------|----- -----] ------ ye May % Feb 
6% preferred._....- a ae owe 964% May| 109% May 2% lst preferred... .100/------ ae een 3% June| 8% Feb 
American Beverage com-_.1}|_- - - - - % % 200 % July 1% Apr d preferred___....__. ee eee ee eee % May 1% Feb 
American Book Co....100)-_----- ia¢.. Konak deus 36 June} 49% Apr mF... Tr Lt & Pow__.* 2% 2% «3 1,200 2% June} 8% Apr 
Amer Box Board Cocom.1} 4%| 4% 4% 100} 4 May| 7% Apr | Breeze Corp common-.-_.1|------ 5 5% 400| 334 May! 7& Apr 
American Capital— Brewster Aeronautical...1| 9%) 9% 9%| 4,600) 8 May) 17% Mar 
Class A common....10c}__-.--,----- -----| ------ 1% Jan 2% Apr | Bridgeport Gas Light Co.* ee eink <item diel wee 36 Apr} 36 Apr 
Common class B.... Oc}... --- onc cones] saves % Jap 416 Jan | Bridgeport Machine..____*|------|----- -----] ------ 1% May}; 3% Jan 
$3 preferred..........*%|------|----- eS 13 May| 20% Jan Preferred _____..___ iso biabanpres se imetcwegne 2. a Jan 
$5.50 prior pref_.....- = eae ------| 65 June} 80 Mar | Brill Corp class A_...._- - ee 2% 2% 100; 1% Apr) 4 May 
Amer Centrifugal Corp...1 Ns % % 100 % May % Jan we 5 aera” Sore an a Perey % Apr 14 May 
Am my} Power & Lt— 25% J -. a 7% preterred._..-.- 100) ------ 23% 25% 200 OM — 100 yo 
occ eceecennee ~--[----- ----- ---- une pr Brio Mig Co comin M...%|------|----- -----] ------ ay pr 
a A cis Wanenie a6)... 36 ~2614| 200) 22% June] 33% Mar| Class A-..-..... cee | HORS Mea sales 30. May| 34 Mar. 
MD Bicsccncncesees % % w% 100 % June 1% Apr | British pOSE pret a Seer: Pra. 10% July} 19% Jan 
Amer r Cyanamid (2 at eee one 31 Jan| 36 May  baevieteens apeee 11%| 11K 11% 300} 10 May, 17 Apr 
Class B n-v.....-.... 10} 32%| 31% 33% 4,900} 26 May| 39% Apr | British Amer Tobacco— 
Amer Export Lines com..1; 10 9% 10%] 1,600 8% May| 19% Apr Am dep rets ord bearer £1! - - ---- 7% 7% 100 7% July| 20% Feb 
Amer Foreign Pow warr..-!_- ---- 516 46 200 % Mar ‘1 Jap Am dep rets ord reg__.£1)------|----- -----| ------ 7% June! 20 Feb 
Amer Fork & Hoe com...*|._----|----- ----- eer 9% May| 14% Apr | British Celanese Ltd— 
American Gas & Elec... 10)}__- 32 33%| 1,400) 25% May| 39% Jan Am dep rets ord reg_.10s|------|----- -----| ------ 1% Jan 1% Mar 
4%% vpreferred....- 100} 111 110% 111% 320] 107% July} 111% July | British Col Power cl A__.*|------ ears eee F FC Feb 
Py ey 2% «3 300; 2% May| 4 Apr | §Brown Co6% pref__..100| 164) 16% 18% 150} 15 May) 36 May 
$2 conv preferred... ....1|------ 25 25% 50| 22% May| 31% Mar | Brown Fence & Wirecom.1 2% 2% 2% 100 1% May 5% Feb 
$2.50 conv a See? 27 86397 75| 264 May! 34% Mar Class A preferred__.__. Miswesse a ail: tiny esl ile May| 18% Feb 
Amer Hard Rubber Co. _50}_- - - -- 144% 14% 100} 11 May| 19% Apr | Brown Forman Distillery. 1 o<---- 1% 1% 300 14% May 2% May 
Amer Laundry Mach...20 __---- a 13% June} 18% Apr $6 preferred____.._.__* -- Sk Sh ee eee 30 =June May 
7 ee ore 13% 14% 400| 11% May! 16% Jan | Brown a gag diiomax 1% 4&w1% 200 1% May 4% Jan 
6% preferred........ 25; 28 28 «28 100| 25 May| 29% Jan | Bruce (EL) Cocommon.-65 ------ 6 6 100; 6 May| 11% Jan 
Amer Mig Co common. BOO) ...-c-Jeenes wcoce] coevees 134 May 25% Apr | Buckeye Pipe Line____- ae 36% 37 150| 28 Jap Feb 
D hereccqeen DE c-ccsefocces seces| conses 65 May 73 May | Buff Niagara & East Pow— 
Amer Maracaibo Co....- ——— 5, Si¢ 200 ¥% June 1%, Jan $1.60 preferred____._- 25| 20 20 20 400; 16 May| 22% Jan 
Amer Meter Co.....-..- ee 29% 29% 200] 23 May *.. Jan $5 1st preferred______- Regt 98% 99% 200| 90% May! 108 Jan 
Amer Pneumatic Service.*|...---|----- -----| ------ % June Jan | Bunker Hill & Sullivan 2.50) ------ 10 10 300 9 May) 14% Jan 
Amer Potash & Chemical.*|....--| 75 75 50| 70 May 109 34 Apr | Burma Corp Am dep reta_._|------|----- -----| ------ % Junel) 2% Jan 
American Republics... 10) -. - - -- 5% 5% 200; 5& May| 10% May | Burry Biscuit Corp__12%e|------|----- -----]| ------ % July} 1% Jan 
| Amer Seal-Kap common. .2)-_-- -. 3% 3% 200} 3% May| 6% Mar | Cable Elec Prod com_-_50c)------|----- EE ESTs % June) 1% Apr 
Am Superpower Corp com * 7146 «©=—%|S2, 200 y% Mar % June Vot trust ctfs_______50¢| ------ % x 100 % May; 1 Mar 
Ist $6 preferred__....- 65%| 59% 67 2,400} 48 June} 75 Jan | Cables & Wireless Ltd— 
$6 series preferred... _- *| 12 10% 12%) 1,100 6 May| 17 Jan Am dep 54% pref shs £1|------|----- -----| ------ 3% Apr 34% Apr 
American Thread 5% pt.-5 tek A 2% 2% 500| 2% May| 3% Feb | Calamba Sugar Estate__20)------ Seed aededl socccel SEED a = ee 
Anchor Post Fence__.... cease 1% 1% 400 1 May 1% Mar | Callite Tungsten Corp. ..1|\------ 1% 1% 500 1% Feb) 2% Apr 
Angostura-W upperman < i i Sch gros er % May| 2 Feb | Camden Fire Insur Assn__65|--- ---|----- ee eee 17 May| 17% May 
Apex Elec Mfg Cocom...*|....--|----- -----| ------ 8% Mav; 15 #£Apr | Canada Cement Co Ltd_.*|------|----- -----| ------ 5% Apr) 5% Apr 
Appalachian Elec Power— Canadian Car & Fdy Ltd— 
$7 preferred_......... 111 110% 111 80} 108 May} 115 Jan 7% partic preferred. __25|------ etek. sepaiedbeeie 13 May; 22 Jan 
$Arcturus Radio at SEES, ES ee ee tig Feb 4% Jan | Can Colonial Airways____1|------ 6 6%} 1,200) 5% May) 11% Apr 
Arkansas Nat Gas com_._*|__-- -- 2 2 700 1% May 2% Apr | Canadian Indus Alcohol— 
Common cl A non-vot..*} _ - - - - - 2 2%) 1,100) 13 May; 2% Apr Class A voting..._.__. er eae ee 1 June) 2% Jan 
6% preferred_....... | ae 7% 7% ‘ 64% May 8% Apr Class B non-voting... _*|------ losecs ine cht obeuapheceoy ee Ce ee 
Arkansas P & L $7 pref...*|....--| 93 93 10| 87 May} 99 Jan! Canadian Marconi_..__- Bloceo-- | % 900 3 May; 1% Feb 
Aro Equipment Corp _._1|._---- 11% 11% 200 4 May 6% Mar Capital City Products__.*|------'----- -----| ------ 6% May 9% Jan 
Art Metal Workscom....5| 4% 4% 4! 400 11% July! 11% July Carib Syndicate.__.._. Dcchs Gipie? shbedoaneia % May| 1% Jan 
Ashland Oil & Ref Co____1|_----- 4% 4% 500 4 Mavi 6% Jan Carman & OS ee ee Pe 18% May| 25 Feb 
EE, | Oc cclaccce cconc] cccccelscoss aceesisecse stniteiantn 8 ieyeeeeEpE Sina. kks Shkee. eonwdl sanane 4% May 7% May 
Associated Elec Industries Carnation Co common...*|------ ee: ee 27 May| 40% Apr 
Amer deposit rets....£1]..-.--|----. -----]| ------ 6% Mav| 8% Feb | Carolina P & L $7 pref___*|------ 106 107 60| 97% May| 109 May 
$Associated Gas & Elec— $6 preferred.._....... ej...-.--| 102 103 60} 86 May] 1044 May 
TE, | Denes. dae Awawas % Jan Sy Jan | Carrier Corp common._.__1 s 7% 8 1,200; 5% May| 15% Jan 
GD Mescudceuescces 1 416 416 416 300 % Feb ¥% Jan | Carter (J W) Cocommon. 1 an Sr ee 5% May 7% Apr 
$5 preferred.......... epee regimens | Foe ee 1 May 6% Jan | Casco Products__.......*|------|----- -----] ------ 6 May; 12 Feb 
et. éacsel Uevensbiaeeh_ Sehbeesnan wehee Castle (A M) pore aac SS Mer 15 June} 20 Jan 
Assoc Laundries of Amer * | Ses See peoern % Apr \% Apr | Catalin Corp of Amer____1/------ 2% 2% 100 1% May| 3% Jan 
cee ccadelesees stun al eeaare 4a Feb 41¢ Feb | Celanese Corp of America 
Assoc Tel & Tel maeoreess RN maT a Yer ime 1 May| 2% Apr| 7% Ist partic pret...100| 124 | 120% 124 150} 98 May 127 May 
Atlanta Birmingham & Celluloid Corp common. 15 4 3 4 2,000 2% June 5% Feb 
Se Es EE I. cccclenncs soasel saoses 65 May! 4&8 Apr $7 div. preferred______ 22%} 22 23 125} 20% Jan| 34% Feb 
Atlanta Gas Lt 6% pref 100/...---|-..-. -...--] ------ 100 = July} 104% May Ist partic pref.___.__. ~ eee eaeat amie _.----| 69346 Jan} 87% May 
Atlantic Coast Fisheries— Cent Hud G & Ecom____*/------ 5 15 100| 13 June} 17% Fet 
New common........- er 2 2% 500 1% June 4% Apr | Cent Maine Pow 7% pf 100) --- -- - iaehe.. aadeciee _..| 106% Jan} 109 Jan 
Atlantic Coast Line Co..50} 13%| 13% 13% 250| 12 June} 2345 Jan | Cent N Y Pow 5% pref_100|) 10014; 99% 100% 320| 91 June} 105% Apr 
Atlantic Rayon Corp....1}) 4%, 4% 4% 100} 3% June} 6 Feb | Cent Ohio Steel Prod____1/------ 8% 8h 100} 6% May| 10% Apr 
Atlas Corp warrants_-.-_._- by y% 5% 200 %x6¢ May| 2 Mar | Cent Pow & Lt 7% pfd 100)------ Saenie: gakehlhioee 95% May| 115% May 
Atlas Drop Forge com-._-.65|- ----- i ate ote 2 May 4 Mar | Cent & South West Util S0c|------|----- -----| ------ 416 May % Jan 
Atlas Plywood Corp..... _, See 1: 13 100} 1144 May| 19% May | Cent States Elec com____1 M4 416 yy) 2,500 % Jan 4% Jan 
§Austin Silver Mines____. i ha eer AK -- he Jap % Jan 6% preferred__.____ il ccesss % 1% 100 Sig May 2% Jan 
Automatic Products__-__- RES, ents See Pore % June 1% Jan 7% preferred__._.__ AES ees Pepa: Peer weten May 8% Jan 
Automatic Voting Mach__*|__---- 4 4 200 3% May 6% Feb Conv preferred_____. Se gacesledded ayecel aancien 4% May 2% Jan 
Avery (B F) & Sons com_§5}------ 4 4 100 3% May 7% Mar Conv pref opt ser '29_100|------|----- -----| ------ %1¢@ May 2% Jan 
6% preferred w w....25].__.--|----- Pe Se 16 Jan| 20 Mar | Chamberlin Metal Weather 
6% preferred x-w....25]....--|----- as eS 14% Jan| 17 Apr eater: ae 2% 3% 200} 2% July; 4% May 
| age 34 34 100 % July 1% Feb | Charis Corp common...10|------|----- --.--| ------ 4% May| 7% Mar 
Aviation & Trans Corp...1 2% 2% 2%| 1,900 2% May 4% Apr | Cherry-Burrell common__§5|------ 10 10 175| 10 June] 13 Jan 
Axton-Fisher Tobacco— Chesebrough Mfg.._._- ( 102 102 50} ©5 May) 117 Apr 
Class A common...-. a eee ee er 34 May! 53 Jan | Chicago Flexible Shaft Co 5} - -- - -- 62% 67 300} 55 June} 83 Apr 
Ayrshire Patoka Collieries 1|____--|----- PE PT 3 Jap 3% Apr | Chicago Rivet & Mach...4 SRA ese ae eee 6 May! 10 £Mar 
Babcock & Wilcox Co._..*| 23%| 23% 24%] 1,600) 18% May| 30% Apr | Chief Consol Mining. .___1\------ 2 Rae 16 June Apr 
Baldwin Locomotive— Childs Co preferred____ 00 14 | 13% 14 225 2% July} 29% Mar 
Purch warrants for com.|-_---- 5% 6%| 1,700 445 May 8% May | Cities Service common.._10 5% 5% 6%] 8,300 4 Jan 6% May 
7% preferred.......- | ae 24% 25% 150| 18 May| 27% May * 70 4 79%| 7,000} 49 May| 79% July 
Baldwin Rubber Cocom.1| 5 5 5 200; 4% May! 7% Apr 6% 7% 7 4% May) _7% July 
Bardstown Distill Inc__._1|____-- %16 %16 200 Tie July % Apr 73 75 120| 45 May) 75 July 
Barium Stainless Steel_..1/____-- 916 916 100 % Mar % Jan | Cities Serv P & L $7 pret. AREAS 95% 95% 10| 85 May! 115% Mar 
Barlow & Seelig Mftg— 4 ee SS aaa _....-| 75 Mayj 110 Mar 
$1.20 conv A com-.---- — Pe eee Pa oe 8 May! 11% Apr | City Auto Stamping____- oe | 5% 6 200} 4% May; 7 Feb 
Basic Dolomite Inc com__1/_.._--|..--. --.-- a Sie yp 3% May 7% Jan | City & Suburban Homes 10) ------ a FIR 6 May| 7 Apr 
Bath Iron Works Corp...1| 13%| 13% 14 1,500| 934 May| 16% Apr | Clark Controller Co__-_- | Te icinaanl ea Pee es EF 
Baumann—See “Ludwig” Claude Neon Lights Ine__1/------ 4 % 100 May % Mar 
Beau Brummell Ties Inc__1)____-- Ra ere 3% May 6 Jan 
Beaunit Mills Inc com..10!_.....|..... -.-..--| ------ 4 June} 5% Apr 
$1.50 conv pref...... RE Saeed PaeaEe 12% Feb) 15 Mar 
For footnote see page 391 
—_—— — ———> ——— —— —-a 














































































































Volume 151 New York Curb Exchange—Continued—Page 2 387 
ata Friday Friday) Sale 
STOCKS Last |Week's Range for Range Since Jan. 1, 1940 avene = a Range hos Range Since Jan. 1, 1940 
nued) Sale of Prices Week Continued) 

— ad Price \Low High Shares Lew High Par| Price |Low High| Share Low High 
Lamtect 040g..%)..--<cleccas conve! o-o-<s 3% Mar Jan | Eureka Pipe Line com__50 ------| ----- -----| ------ 23 July} 31 Apr 
Gieveland es ae 42 42% 100; 30 May 48% Feb | Eversharp Inc com___-_-- SSeS te pe 2 June 2 June 
Cleveland Tractor com__-*| 4% 4%| 600| 4 May) 7% Feb/ Fairchild Aviation.__.__- een 8% 9%| 1,100] 734 May| 12% May 
Clinchfleld Coal Corp..i00|-~~2.- 15 1%) 100) 1 May) 2% Apr | Fairchild Eng & Airplane.1} 45s} 44 4%) 5,600) 4. July) 6% May 
ib Ueonall Co...°|.....- 2% 2%| 100/ 2 May| 3% May | Falstaff Brewing Tlvvsnoal sentien Sinan ae 6% May| 10% Apr 
Coskshute Plow ace pacing * 4 May 6 Feb | Fanny Farmer Candy ----1/------ 1934 19% 250| 1744 May| 28 Apr 
Gene a hese when ng Gicadhialon “slat Gcnsah 6% May! 8% Jan | Fansteel Metallurgical. -* 8% 8% 8% 200} 8 June} 15% Mar 
Solon E a eon eee eee: % May! 2% Jan! Fedders Mfg Co a SR Frees re 5% May| 8% May 
Oe ce aga EP 8, GEE Pee aie 3% May| 4% Jan/ Fed Sonaen & White S6l------) -----4 -22.4] os-en0 33 May| 36% Mar 
Coleedo Fuel & Iron warr.|2222|""4" "74ig| "1400| 3% May| 7% May | Flat Amer 1... 0 scsun saheal sock 9% Jan] 12° Feb 
; Fire eae 73 «75 100} 67 May| 88 May Fidelio Brewery - =< --i|------| 5557-45321 -"“iia te May 1 AD 
Cele wakte a & — ca a Fire Association (Pula ioo bi ERIS 60% 62 110} 514 May| 70 Feb 

8% preterred....-.- 100] 66 | 265 66 75| 51 June 70 Feb Florida P & L $7 ‘Pret... *]------ 109. 110%| 400] 8435 May| 113 Mar 
yanmar dae B ) Seutkers a 6 a = a ies Ad y gil 1%] 1% 1%| 700) 1 June| 3% Feb 

Warrants 333 %| 4,000 lig Jan 4% Jan | Ford Motor of Canada— i zs ‘ 7 
Co nw r Distribution. Dic <swWitenet Senedd aaceeh 1% Jan) 1% June Class A non-vot______- e| 9%) 9% 9%) 1,200) 85% June! 17% Jan 
Community Pub Service 25} 2534, 2514 26. | ~~450| 21% June| 38% Apr| Class B voting..- ~~~ a 9% 9% 25] 9 May| 17. Apr 

unity Water Serv__1/_..--- % % 100 y% May % Apr | Ford Motor of France— 
Sean —— i ie Amer dep rets___100 fres'- ----- 1 1 100 % June] 1% Jan 

V teext to 1946.------ re 12% 12% 100| 1134 May| 18 Feb| Fox (Peter) Brewing Co__5 ------| ----- -----| ------ 1235 Jan| 17% May 
Conn Gas & Coke Secur— au Mel a@ ve iy ~ > pea | 9%} 8% 9%] 200] 854 May| 211% Apr 

sin Trelep & lee Corp.21 % May| 1% Apr| Conv partic pret..... Sasnccel «gene. <sesel sangell 16% May} 2035 Apr 
ees 1% May| 3% Feb| Fruehauf Trailer Co... ..1| 2334| 2334 2334] 200) 19% May| 32% Jan 
Consol G Sa * 67% May| 83% Apr | Fuller (Geo A) Cocom...1------ 13 14 50} 12 July) 19 Jan 
os pits roo 111 May! 120 Feb| $3 conv stock -aexco ag i818 25] 12 May| 27% Feb 
Comar'G Utilities. 1 1% Jan| 2% May| 4% conv preferred...100 30% 35 150} 30 May| 41 Jan 
Consol Min & Smelt Ltd. _5 18 June] 39% Jan | Gamewell Co $6 conv pf..*\------| ----- -----| ------ 85% Feb) 87 Jan 
Consol Retail Stores... --- 1% May 3% Jan | Gatineau Power Cocom__*|------| ----- -----| ------]|-- 52" —~ "38" —— 

8% preferred --100 75 May) 97% Feb 5% preferred_____._ SOM acnsun] sotve shine) nconce J y  s 
Consol Royalty Oil_----10 1% May| 1% Jan | General Alloys Go...___. DS cankhl becki aeaenaennl % May| 134 Jan 
Consol Steel Corp com... -.* % 5% 3% May 6% Apr | Gen Electric Co Ltd— 5 June] 15% Mar 
Cont G & E7% prior pf 100} 93%) 92 93% 80; 84 May) 98 Jan Amer dep rets ord reg-£1)---=--] ->2>- -2727] ~""ga7 
Continental Ol! of BE cetlescccolecces sccesl ecsces % Jan % Jan | Gen Fireproofing com... . *| 14%| 13% 14% 900; 9 May + tes on 

Roll & Steel new...1|-.----| 634 6%| 700] 4 May| 8% May | GenGas & E16% pret B.*,------| ---- = seegal aan s--| 25 Feb] 41 Apr 
Gook Paint & Varnish._-.*|---_-_|___- Rg FR 7 May] 10% Jan | General Investment com. 4 — % 416 200 so” _ 6s 16 an 
Cooper-Bessemer com...*|  734| 734 7%| 400] 6% May| 11% May| $6 preferred._........* ------| ----- -----| ------ ‘eg et} 85, Ape 

$3 prior preference ----*|------ 25 25% 300} 23 May) 30 Apr Warrants __...___.___.|------| ----- -----| ------ 6s “ peel 90” haar 
Co Range Co Pleecccslocecs socce] ccccce 3% May| 65% Feb | Gen Outdoor Adv 6% pfl00 ------| ----- -- =--| ---- =- y ; = 
Cornucopia Gold Miuss 6e|-.-.--|-.... --222| 222222 4 May! 4 Feb| Gen Pub Serv $6 pret_...*/ 29 | 20 32 20] 264 May! 48 Apr 
Corroon & Reynolds... tine | i%  1%| 600) 1 May! 1% Feb| Gen Rayon Co A stock...*|------| ----- -----| ------ May pr 

$6 preferred A__..-.-  — =o 62 63 30} 55 May! 77% Feb General ShareholdingsCorp) : . 100 May 1% Jan 
Cosden Petroleum com... 1/_-.---- 1% 1%] 2,100 1% Jan} 2% Apr Common.............1------ % 5% ( 

Ou conv poemreed....001......).---. -----) --c--- 6% May| 13% Apr| §$6conv preferred._____ oe) 65 | 65 65 20} 55 June} 81 Apr 
 ' | Sopetane Sei SRRTRSN basse 7 Heb] 7% Jan | General Tire & ieubber— | a 
Creole Petroleum. ------5|-_---- 13% 14%| 600] 13 June] 24% May aga SS 99 99% 70 99 July oe Mag 
an ieee ee ..t - SS a Onn Water G'& B eotm-..-1 Soone| gave Squeegee 

gg 8 gage Slept patella cata yy ae ees Ia 964 75| 88 May| 10 Fe 
rowley, Milner & 3-2 oo oo)oo ooo aga] TE May] 14 Ape | Gorrie Power &6 pret=-2+ ------| 06” 004) 78 srig dan! 81 © Mar 

- f 1 <<) 460) «She See A i. | Gn Oh cette 6 nccecc) o2ccd osce] asonen ay pr 
Crown Cork Internat A-_-*|_..--- 3% 3% 400 3% ie oi Ae 4 ba (A C) common...* 9 all ; ON eee ee 40% Jan 49 May 
Oe con nanan eC ove entegipesse pxnott 18 td Jan) 22% May oda pe Pie Dascetel eeees shasel mane 4% Jan, 5% Apr 

oe OU Ret meer’ ey eames: pra: % May \% May | Gladding McBean & Co._* ------| ----- -----| ------ 6% Apr) 6% Apr 
mw yo oman” Re Shapes ase 6 May| 83% Feb | Glen Alden Coal "e| = 7%| 7 7%) 4,700] 5% May 303 yr! 

> Sugar....6|._._..| 5 “"5%l 400 eh Sede adhieash aida ay 
oa SS 5 ees coe 1 May aon 7 “Class Sugars class A.o\--- 537] -"5i4 534| 600] 5 May| 11% Apr 
pone ney ys) ge Og pce ee ee 108 May! 112. Feb $7 preferred........_. e| 95 93% 95 20} 93 May] 105 Apr 
panera te mary pret 160 SRO SBP aes 6% Jan 7 Feb Goldfield ‘Conscl Silman” "1 miaenel 24456. 06c0h maa tig Jan he Feb 
Darby een oon. Rencndikonws -dgetiitnacntel 2% May| 4% Jan | Goodman Mfg Co BD oaccce] cence cocee] oseeee a — Oe = 
arby ~--5]------|----- -----|------] |2% May! 4% Jan | Goodman Mtg Co.....-60 ------| ----- -----] ------ =: - 
Dayton ie io 6 AOL Vc ROE REPS 18% May +a = — ahd gag ee 8 22} “1134 “11j| ~-"250} 11” June i Ave 
PGiems A oonv....2...85| "2234| 223 "22%| ~~ 40) 21 May] 32 Feb | Gorham Mfg common--i0 ------| ----- -----|------| 1 june as on 
eee tee. een’ — 3% 33 200 June 3 ape Gunn Oo recermapan | RI x 6 i00| 4% May| 11% Jan 
eS ee 4 My 7 1 eee 
ey Soler eee ee ee ee Oe ple 1) ae 125] 88 May| 114% Apr 

Sk Gobenters....-..300)..---- 90 90 10] 84% Feb] 98 Apr | 7% int preterred... 100 ------] ----~ -----| ------ 123% May| 135 Jan 
Te en 9634 Junel 37% Base phew Ly ae, Re 73 73] ~~"300] 6% May! 1094 Apr 
Detrott Gasket & Nits yf2c222I[EIID IIIT) IIT) 7s May] ie ape ae wevetceeee]--one-| 16 May] 23¢ Jam 

Re my he Oe eee eet Ale aoe Seensssaa)“="""") * 29% 30 | 1,000] 25% June| 39% Jan 
spe by Bay LL pie rings. —_ it wren of Mar Suan Seats Did G5 ae 2 i09%| 109% 109% 80} 102 June] 111% Jan 
Des ar 5 Steed Be ea ee % Mar 1% Apr $6 na | 112% 113 70| 107% May| 114% Mar 

‘a POG..22--3|-..---|----— -----| ------| 99 MOE] 156 ADP] 68 preterved..........%------| 11245 113 | —f0) Bisre Bay) BDSe 

Detroit Stee! Prod eccece as 2S 17% 18 200 12% May 22 Jan Gypsum Lime & Alabast.* a ae xc: coges eons nlenece on Feb "ii" A 
26 Jan| 28 Apr | Hall Lamp Co 5) iii eal 7% 7% 200 54% Feb pr 
”" yg sateen Pe EPO a ages: si0°" Apr| 710 + Apr | A Paper.....1 22 22 22% 250} 20% May) 404% May 
Diamond Shoe Gorp coms -°|-22222\.2222 2222] 222222] “aos Mag 28. Jan | Hartford Elec tight.22.35 ------ congs congefancaeas “ir Ta ae 
Distilled Liquors Corp..-6)_.._...|..--. ----- Daim 1% June) 1% Apr | Hartford Rayon v $e.---1 fides cs 900 fae Feb 
"hen Gop oenaras reg...£1 | | 13 Mar 13% Jan Late Fe mer ss alae “uw 1% 100 1% Jan 2 Mar 
Cae, tome... peanens . el tae! ho ...... su 5%] 1004 May| 835 Apr 
Dominion Bridge Co Ltd. #)2cllllylllll lllt.| Lilly 25! May| 253 May | Haverty Furniture conv pf*, s\""i9ta| “1034 1934| ~~ "i00|""i6" “May|""29" “Jan 
Dominion Steel & Coal B 26) _____- | 4% 4%) 200 5% — 13% x Haseltine Gus occee-e-e 3 me ey ade - 100} 1% May| 3% May 
eT 3 papas = arn ‘setes | Caters 67. Mar oe” Mar we OY ee ee ee 11 May| 21% Feb 
prea Cap. ae eS | ia 0 eel te ee | oe eee Co......26e, 4%] 4% & Oe ig bel he aoe 
Driver Harris Co.---.--10 oad panei spond | wen ous 12034 May| 3234 Apr | Helena Rubenstein_---_. @l------| ----- s22--] o2-20* Le ee 

77% Serred..-.... 100) .-..--|-.--. -----| ------ OMB A. ~~. ---cone- 2 ~~~ ~~~ "ei gt 500 7% May] 11 Mar 
Dbiter ¢ nny gga —_ : 2 ht 50 PY i ma 7054 May Oe SS Seen P wae or chin Ph: inenae 2354 May| 27% Jan 
Durnam ipeeey a B os ec ee) i ae 4 —- pO epee Beqneipensn: posese 24°” June| 27. Mar 
Basten Gap omeen al 22. 2)--7-7) Wie te Sl aeeeeeee 7 
Duval Texas Sulphur..._*|------|_..-_  ____- prea 5 July! 8% Apr Participating class A...*|------| ----- -----| ------]--- a a ae 
Eagle Picher Lead---..- @).....-. | 8% 8%, 1,000) 6% May) 12} Jan | Hewitt Rubber common._5 ------ 54° “33°°|""" "50 May| 92 May 
ae — °. | 2% 2! 300; 1% May! 4 Mar pay By y, pee | “"17%| 17% 18 200] 1346 May 2314 - 

44% oe a ee 7 4935) 475| 26 May! 65% Mar! Hoe (R) & CociassA...10| 9 8% 9%) | 600 e. ie = = 

6% “preferred. ......100| 20%) 19 20 | 650 12% May 24% Mar | Hollinger Consol GM____5 ------ 6% 6% 1,300 - ‘ May is a 
omen nen ye gga geht jbeabalimaa | ------ ek Bi 84 -, 44 — 2 ee ee ee neo 
Eastern States Corp...-- TS ven a pam § i)— Bes 2 14% Veol 14 i 

nm ste fam eg A-.-8) bones |_10% 165) 25 1 May] 38 Apr | Worden (cue A) & Gocomel......| 34 84%|~""200| 998¢ Jan 364 Abr 
mop Wales haeen i se "334 “""300| .2% May| 434 Apr | Horn (A C) Co common-.1|}------ cores cones eer m | ye 120. Jan 
Economy Grocery Stores-*|..--| 12 1214, 200} 12 June} 17% Jan | Horn & Hardart Baking..*|------ os sowes} ecseoel TE” slag saat Aan 
Elec Bond & Share com..5 6b ot oft 17.400 a” ped an = Horn rrr [ Pieebeeee heaKey 11256 May 

be 1% 64% 00; 2& Way, 024 ADT | 5% preferred.......i100)|------ ‘ } ! y 

36 coeteaed pe goeaenas *| 71 | 69% 734%| 7:400| 51 May| 7314 July | fubbenl (Harvey) Inc. ...5)------| ----- -z:-- ‘ ria: en 68 rod 
Elec P & L 2d pret A.....*| 16%| 16% 16%| '100| 7} May| 20. Jan| Humble Oll & Ref_...__- Se ee a le 

Nome Niigata anpenaliaa | eosees oll a ee | ee bon) wu. 2.) 834 June] 835 June 
felgin Nat Watch Co..2i8\2-2-2 2222 2222] 12272] 21% May| 20% Ape | {Htuylers of Del Ine— _...] te June! Jan 
musersen Mies 3658... -~ .-- S\------|-- a0 ccese | -re--- RS = er = 4 pe gene pene aE papaes “"a-- “"B-"1 ""T6o] «648% May| 10% Feb 
Empire Dist El] 6% pf 100)....-.|..... -..-- ere: a y 9 7% je Renee. ees Re Rae: 6 July 1054 Feb 

“ ; J nstam -™ cecess| cores oo . a 
"Tr a "00 75 75 « 88 290| 57 June] 88 July | Hydro-Electrie Securities *|------| ----- -----| ---- ‘ i ions : Jan 

634% preferred. .... 100! | 83 86 180, 57 May| 86 July | Hygrade Food Prod_..-. 5} -- 341, 34| 150) 28% May| 47% Apr 

t res weaeNe 100; 7514| 75% 88! 1,600| 55% June] 88% July | Hygrade Sylvania Corp..*| 34'4| 3414 34)4 150) 2836 } ; As 

aa preferred nape eee Be $7 ‘225| 56 June} 87 July | iinois lowa Power Co-_..*|------ 334 3% ood Be [> Be pe 3% Apr 

8% preferred_.....- 100} - . . - - - 7 7 225 24% Mayl 26 4 5% conv preferred << Se 26% 26% 100| 21% May| 33% af 
bata a 9 ~9°7|7""266| 84 Mar} 11 Jan| Div arrear ctfs_..._-- 6%] 6% 634] 600) 4% Mar ois Kw 
Bquter Corp eomenen.- ids a” fe Bk” % May 14 Feb | miinots Zine Co..--.----*|------ 4% 46 ned Ts pon 63)$ Mar 

$3 conv preferred_.. ....1} 1934) 19% 20%! 1,950! 194 May] 25% Mar | Illuminating Shares A_._.¢|-.----| ----- -----| ------ 

Esquire Inc............- 1 — 3% «3% 200| 2% May| 65% Apr a weet” ARE ER EE Kes. 5% Jan| 6 Jap 
| 
| | 
| | 



































For tootnotes see page 391 
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388 New York Curb Exchange—Continued—Page 3 July 20, 1940 
Friday) Sales Friday Sales 
greene 7 "or Prices i. Range Since Jan. 1, 1940 ot oOcKsS ~* oie i. Range Since Jan. 1, 1940 
Par| F rice pone Htgh\ Shares Low Hthg Par\ Price |Low High\ Shares Low | High 
Imperial Oll (Can) coup..° 6%| 6% 6%| 2,300 ry See 13e = se ¥- Edison— | 
Registered -.-.-.-----*|--. --+|--02- wn nac] womans ar preferred.......--- a 104% 104% 10} 104 Feb) 108 
— ye ween eh 5 7% 7% 8% 900| 7% June} 13% Jan | Michigan Bumper Corp--1|------ % 1,500 4% May sens 
Britain & Ireland....£1) 8%| 7% 8% 300|; 6 July) 24% F Mishioan ty ape : : — 3 i a 
Indiana Pipe Line new.735| 4%| 334 434| 300) 3% July] 4% | i hme KR Nene [eee e*izel an ae 
—— Sesviee Of pt-288)------ ange opanal nied rr + — ,. Apr | Micromatic Hone Corp---1 7% 7% 7% 100 7% July 9g dems 
Indpis P & L6%4% pt--100) 1104, 110 110% 200; 102% Ma 113 7) eres 
Indian Ter Lum Oll— 5 a Fe EFF. emai! TID an os o00 an Hd 7 > 
4 ae ae eee errr A oe ee ar yg J 
me apiece Benook Seeee! meet: Raise: is rm ; Feb | Middie West Corp com.-5|------ 6% 6% 100; 5& June 9%. Jen 
A eee ae |-enre --2--] ------ y Feb | Midland Oil Corp— 
tall ‘a ‘ . $2 conv preferred ------ e|_.-.-- 7 7 50} 4% Mar; 7 July 
7% preferred. .----- an. ..<8.2 24 jeaeeenee 9 o = 16% pe “ See a 17 
-aeeeee sage ae at >: hee non cum v shares.® -<---° 17 50 12 May 19 A 
were fhe Ey mete 62%| 62% 63% 820 4, aMy| 73% Apr | Midvale Co... ........-*|/------ 109% 110 100| 97 May) 120% Saag 
Internat Hydro Elec— peents es eeee: 2 ke eee % June| 23% Apr | Mid-West Abrasive. ---bbe Danae 1% 1% 200; 1% Jan| 2% Apr 
Tito, .... 50 8\| P 8% 500 5% Ma: - Midwest Oil Co....--.-- 6% 6% 6% 900 6% May 8% May 
Internat Industries Inc. --1 } 1 1%| 1,200) 1 June 33 y= Minine ¢ op fs sip. 8 Seine a -— ae ers 
Internat Metal Indus A-- + | 4% 4% 100} 4% I 1300 ou Corp of Canada..8)---- <7 \--253- “56%4| 750 or) ee 
ene fm y baa l"5ig| Bie 38 3.100 i — % Jan | Minnesota Min& Mfg..-.*| 574| 57% 59% 750| 43% May! 70% May 
on became ‘| % ' ay 5% May ne nen L7% pf 100} 94 94 94 50}; 90 May) 94 July 
Coupon shares.......- *| 9%! 9% 9%! 5,200) 8% June] 19% F aoe oss 
a ~ ede | 95 4 00 Bi J ‘eb 6% preferred....... 100} ------ 112 112% 50| 107% June} 117% Feb 
International Products...*|.----- om Ol shel S al ole 4% 434] 100| 3) May] 5% Apr 
Internat Safet Ms ccodcces ceneal ue wt 
san Rae — - % Jan) 1% Apr ee cs btiahhaioe 2.50|------|----- -----| ---=-- 5 May; 11% Jan 
a * oo a aa em olybdenum Corp------ 11 6%) 6% 6%| 1,700; 5% May; 9% Apr 
po on : “ro 5g -°"5z| "560 “ ay| 9% Mar| Monareh Machine Tool..*|------| 39 39% 200; 24% Jan; 41 Apr 
eee, et Naeae Tee Ae eee eh —- wie i 
$3.50 prior pref_....--- _ eee 25% 25% 50| 23% Ma gon ae | Seemeee 2008 B00 Ba won-t-----"[-n-e~ nent oon ee sa 6 
Sacaaaas cntes of 4605.1... eens y Jan | Montana Dakota Util_..10|------|----- | -----] ----57 6 May| 7% Apr 
MB hg AA ; 3% "73% ts (eee 360 *°" 552" oslese a32°Ege Montgomery Ward A....8 164%| 164% 165 120} 13948 May} 171 Jan 
Interstate Home Equip.-1| 9%%| 8% 9%| 3,700) 6% June 10% yo Moody iarcske tues 0° tne Basie bone yi 2254 — 30 = 
Interstate Hosiery Mills..*|------ cite’ <anel aaa ome ae -...| CSC ee ee 
Suiauiane Power 67 pret.*|..---- tic "Gul "Sa bac es 8 ee | ieee |... i] S| ste aaael 40k ges 
lt lone 2 ic i 900 eM r % Jan tge ot Col Am shs- .|------ 4% 4% 100} 2}; May| 4% Jan 
Iron Fireman Mfg vtc..-* i4 14 14% 300| 12 pe ans We = Mountain City Cop com_5c 2% 2% 2% 900 2% May 4% Feb 
Irving Air Chute....-.-- 1|-.---- 12% 13 300| 12 May| 17% Feb Mountain ‘States Power, 4) 5 «6«8K) 1a Oo 
Italian Su ee 1 g r— 
— ae os Reowes 3 13 = if a= 3% July GOGO... <2----2--%|------ 17. 17 100; 12 May| 21% Apr 
5 pA gene ee ig 1% 100i i a % May | Mountain ‘Sta Tel & Fel i6o en Pere oo---] ------ 125% July| 142 May 
Jersey Central Pow & Lt— ay| 2% Feb | Murray Ohio Mfg Co... .*|------ 10% 10%| 200) 6% May| 13% Apr 
Se ae... Soal...<-- 2. 69 esi 02 darl com A Muskegon Piston Ring.2%|------|----- -+---| ------ 11% May) 17% Mar 
6% preferred...-.-- 100| 100 | 99 100% 1701 90 May on Moy Muskogee Co common..-%|------|----- ==---| ~---"" cS ian > ot 
7% preterred.....-- 105% 105% 10] 97 May 109 pod Bt Bg oti inka nsos sneill snenel 3 a 
Jones é Laughltn Steei100, 2154; 21% 23%! 2,100] 18 June} 36 Jan | Nat Bellas Wrens eet "ay hie 34] 2,500 oN May 1% ise 
— -—--—- ’ 
ne aet the ......|..00. -2---] ---c<- 126% May! 271 Mar | Netonal Breweries com--°------| 16% 164) | 90 10 eb] i Jen 
Keith (Geo E)7% 1st pf 100 .....- asl pes Estes ar ational Candy Co-...-.-.- @ __----|----- -----| ------ 10 Feb) 11% Feb 
as i... 5 Big *"5i<| * 008 ida $72°440" National City Lines com_1 ------|----- --<---| ----z7 11 June} 17% Apr 
xen Bey pas _ 3% 7 % Mar $3 conv preferred. -__-_- §0)..---- 42 42 50| 35 May| 47% Apr 
Key apn , once” Satan i ee ee ee ay 6% Apr He nal Container (Del).1} 1° 10 10% 400 7% May| 14% May 
berly-Clark 6% pt. sée alps anc aa cesees “ili «Jan “Ti2 eeeeen ational Fuel Gas__....- 10% 10% ll 1,600 10 June 13% Jan 
wv da Rep HOUMEER ReMES ntl 24 Jan | Nat Mfg & Stores com_..-*|------ errr te 1% May| 3% Feb 
ims Co Le 7% pi Bi00|...... eamedeeaee facet sist — P 444 Mar | National Oll Products_..4|------ 334% 33% 300) 31% May) 44 Jan 
Oh peel deer nh il ar dex: 2. — os Mar | National P & L $6 pref_..*| 89 88% 500| 76% June} 97% Jan 
Kingston Products.....- ij—..--| 1% 1% 200; 1 Ma ‘i Net nub > epee” $o Mas] Ox Fob 
See Mee. -3)-..---[.0.2 ooce- 1% — H Jan at Rubber Mach. -_--_..- * 6% Feb 
Krk'a Lake GM Go Lid-)------]-20-2 <2. c:--] SSE TS Se | Semcon Geew betaine: o iiss Feb 
S (D Met Oo cem..°1------|--.22 --2--| --02-< : - 
Kieinert(I B) Rubber Co.i0 meg pRB CIR nh be Apr | National Tea 544% pref_10 8% Mar 
Smerny hy an ERE pCR RE toRTet 3% p-4 45 Jan | National Transit. ...12.50 12% Apr 
Kobacher Stores Inc. ..--. Maocence ectes - dau aeieie . ~ a he Cl. oo 
Koppers Co 6% pref...100} 80 | 80 83 40|""75""“May|""9034 ‘May | Navarro © puahene ot des 
Krewe Depa stores — y % May | Navarr varro Oll Co.--------8 12% Jan 
/ conv ist pref....100)------ 55 5 weet nt no |mnen= te" 1 "7719905 May| 117% Apr 
Kress (S H) special pret 10 eoe--- 12 12 100 11M jon 2K yr Neti Con fie et ae 
Mreuee Peewee Ceri 53; 53% 5%] 4001 454 May| 2656 Ape Nehi Corp Ist preterred...° 844 May 
Lackawanna RR (N J)_100\------ Kater Senaaitas 3034 July| 4334 Mar eee Semmnate Cetp.--8 ; = 
Lake Shore Mines Ltd...1| ii34| 10% 11%| 1,500] 9% July| 2 4b Ay fy Pee ; = 
ky ab ny yh eng , : 3h oo : y 5% Jan | Nestle Le Mur Cocl A___* 1 Jan 
Lane Bryant 7% pref..100|------'... - oe na = “se” Mar | Nevada Calif Elec new..10|------|----- -----] ------|""7g77°7o"7\""agiz” ane 
Lane Wells Co common..1|------ "9% "9% ~""400 9% J — 2 by pl — 4% non-cum. 100 oo oe 
Langendorf Utd Bakeries— = 1 = as La ad woses a 
SED Misbcqescecwocce Meneses scsde Stuail scenes 15% Apr} 16% Feb ex —— stances a 
aT tne * eed 6 M 6 M $ eferred - - -- --_.-- 2544 Jan 
saenaison....-2....-. ere seers] ------ 33 = 4% Mar | New England Tel & Tel io 136% Apr 
Conv preferred........* erage eee a 4% Moy eit = New Haven Clock ee 84% May 
Lehigh Coal & Nav...... ol au%| a 3%)" G00| «se y oi an New Idea Inc common.._* 15% Apr 
Leonard Oil Develop--..25)------ My 4 1,400 % May % ~ New mp he a “ 4 
Le Tourneau (R G) Ine--1| 27 a7* a7*| '400| 21°” bay] 8554 Jen | New Process Oo. 71 a 
_— ae Pscne- a 8% 8% 550| 7% June| 12% Apr | N Y Auction Co com____* 3% Ape 
6% preferred........25|------|..--- idieite 16 May| 22% M MY City Omaibue— 
Lit Brothers common. ...° inl % ibe| 200 % p—~ 12 4 Warrants. ---- -----—-- ... 
Loblaw G arco 3 % Apr >. Rosario 10 28% Jan 
Class ee SE BARE pe PRES iI Iam ES oe erchandise--__._- 10|------ . 7 9% Mar 
sok >. eee” ee Ce Ss ks LS N ¥ Pr & Lt 7% pret--100 115 | 115 116 220| 103% May| 118% Jan 
hecho Steet Cs ia 5 wenee- eas gic ---255 10 May 13% Mar| $6 preferred_...______ 105 | 1044 106 110| 98 May 109” Jan 
Long Island Lighting— = ay % May | N Y Shipbuilding Corp 
a. ) ee , ; 100 - Founders shares_______1|------ 18 18% 500} 11 May) 23% Apr 
7% pret class A__...100}---- 26°" June asses Jan New York State Fi & Gas 98 
6% pref class B re g 0% “96 vy, On LZ aM ° erred..... 100 SEnSaSeRee® Sa" May 108 Ma 
cones eee — —n —" ra — a a = New York Transit Co__._5|------ wscce cnece] coccee 54 Jan} 7% Apt 
—— ah Explor.1| 4 4% 4 300} 3% May rs) Ag anes fete ee — rl - ee? 
uisiana P & L *| 102! \% 10% — D 
Ludwig A ol pee besas 102% 102%4 20 | = ar ts Apr SINR co ennnnonss 10} 4%) 4% 5 2,600| 3% May) 6% Jan 
gr Seer * ibid pelea Irene et po os Apr 5% ist preferred.._..100| 80 80 81% 200; 73 May| 92 Mar 
eee wetetawue......\.-0-. 2227212222: =. —— = = 5% 2d preferred__-_.. 100) ------ 66 66 10} 66 July; 87 Apr 
Lynch Corp common....5| 21'4| 20% 21%| 450) 20 June| 29% hae = O08 Sesvants...../------ ee eT aad 2 ane ~ = 
§Majestic Radio & Tel__1 lig i, %! 18.000 1 4 Class B opt warrants....|------|-----  ----"| ~""">- 6 May b Feb 
Manat! Sugar opt — i 8 Es 8, 4 is June Te Jan | Niagara Share— 
Maneel Stores...-.... a cries 16 16 2 A — 14 Apr Class B common. .....5)|------ 4 4 100 3% May 5% Feb 
Owl cos acossl accons Ri May 3” Apr | Class A preferred. ~100 wona--|--2-- -----] ------ 85 June| 995% Feb 
Manischewits(The B) Go_*|.-----|__.-- pecans hmeN 10 po _Mar | Niles-Bement-Pond_.....*|------|-----  -----| ------ 50 May| 71% May 
Sages Consol Mis Co_..*|...... were seene] ------ 35 x be Jan Nineteen Hundred Garp 8 1 wo----|-----) ----- ---| 8% May; 9% Mar 
MarconiInternat Marine | | Seken) Seer ay| 29 Feb | Nipissing Mines.........5)------| % 200 % May| 1% Jan 
Eoccchaiaasedsn a1 we - Noma Electric. peseeeres ageaed 3% 3% 500; 38% May) 5% Jan 
Margay Oli Corp........*|......|..... .....] -.....| 10 July} 17. Apr NS wo ne gy cette 3 %| 1,600 4M 
Marion 8 -° "Sarl "aut hetl 326 6]].0l Eee Oe Bpesse- 4 ‘ 7 a 1 
— 5 oe “teen 2%) 2% 8% 1,400 2 June| 4% Feb| $6 preferred...______- e| 78%| 74 78%] 650) 57 May 103 34 Mar 
M on Samenn 6 ore: es i Jan 2% Jan {| North Amer Rayon cl A..*)------ 20 21 200; 15 May| 26% Apr 
Sane El c Raa means ig 30° "3037 -" "350 eit May e Jan Class B common...... @|..--+-- 20 20 100 15 May 26% Jan 
May Hostess ag % 4% Jan| 42 Apr! 6% prior preferred. ..50|------|----- -----] ~----- 44% May| 52 Feb 
i | io Aad UM emus | --=a-onns=ooa-) ooo oS Mee aw ae 
4 gee were neee| ---- 0+] eee seco crn] oes seen n= exas Oll_._5|------|----- => =--| ------ ay % Mar 
MeWiillams Dredging..*|-..--- sor ae i ie 2% Feb | Nor Ind Pub Ser 6% pf_ 100) ---- -- 103° 10315} 100) 95 May] 110 May 
shand Donanon Ot Gene ol ide | 187°" 100 . nhs May - 9s Jan 7% preferred....__. 109% 110 70| 97 May] 117% May 
Saempnis Bat Ges com. 8/-...-- : 7 me 70 %4 aa Northern Pipe Line_-__.. 10|------|-----" -----| -+-2-- 6 May) 9% Apr 
re ieee @.....1..... .._..1 oe Fi he ay} 5% May | Northern Sts Pow cl A..25 10%} 10 11 1,200: 7 May!) 15% Jan 
Merchants & Mis el A..-1|......|..... .....| 22... bee aon 18} Apr | Northwest 1514; 153% 16%| (150) 12 May| 21 Apr 
Participating preferred_* ae ag 26% “36%4 —— es” Fwd 4 Jan | Novadel-Agene eee! 31 28% 31 200 26% June} 38% May 
Merritt Chapman & Scott *|-- 436 4%| 2 900 ar) 3034 Jan | Ogden Corp com........ 4) 2%| 2% 3 7,400! 1% June} 3 July 
See eonees %| 2, 5. May 4% July Ohio Brass Co ol B com_-* i el 21% 21% 50| 17 May| 24% May 
“% A i OR e-p2-0 + p7--] ----- io Edison eae @].....-|----- -----] ------ os May| 110% Mar 
M fe ~eemeamees saat a 76 7. 50 May| 76 July | Ohio Ol16% preferred__100}------ 100 01 550 June 107 * Apr 
seed teen Cotp Bie sooner: Wade % 2% Marl i Jan | Ohio Power 6% pret.--100|------ 115 115% 20 110% May| 116% Feb 
preferred.......15|------|----- --.--] ------ 36% June| 424 Jan 









































For footnotes see page 391. 
























































































































































Four tootnoves see page 391 
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Friday Sates Friday Sales 
STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1940 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 
(Continued) Sale | of Prices | Week (Continued) Sale |_ of Week 
Par| Price |Low High) Shares Low Htgh Par| Price |Low  High| Shares Low High 
Ohio PS7% 1st pref...100| 113 | 113 113 30; 104 May) 11634 Mar | Ryerson & Haynes com..1/------ % % 300 % May; 2 _ Feb 
2 ee eS eee ee 96 June art Apr | St Lawrence Corp Ltd...*|------|----- -----| ------ 2 May) 4% Jan 
Ollstocks Ltd common...5) 5% 5% 5%! 1,600) 5% July Apr Class A $2 conv pref..50|-..---|----- -----| ------ 9 May| 159 Apr 
——— Nat Gascom.15) 17%| 17 17% 600} 13 May 21 Apr Regis Paper com..... 5} 2% 25g 2%] 1,700; 2 May| 4%1Apr 
3 preferred. -.-.-.-- 50) 46 46 46% 200} 39 May) 50 Mar 7% preferred__..._. bicckdiitenes. cancel senate 4814 May| 81% JMay 
$535 conv prior pref...*|____.- 113 113 125} 100 May| 117 Mar] Salt Dome Oil Co__-__.- | eR 4% «5 1,000) 4% May| 9% iMay 
Oldetyme Distillers. -.-.-- | 4% 4%) 1,900 1% Feb 4% July ———— United Sas com.1/--.--- % 4% 100 Tig July 1% Jan 
SE CSN DUNE Bic we leccces] cacce caceal cccces| ceceseeeseel seamen Mills...........%}------|----- -----| ------ 29 May; 35 Jan 
7” aaa Dintéeeel Shbne nemeel Cnawam 5 May 8% Feb lon Oe Gssncccsonon Bnncesclsnces sand) seeced % May 1 Jan 
Overseas Securities.... °|....-.| ----. -----| --.--- 2% May| 3% Feb | SchiffCo common....... , SR ee eee 9 May] 14 Jan 
Pacific Can Co common..*/_.-...| -.... -.---] -.---- 13% Feb| 153% May | Scovill Mfg_..___.....25/------ 25% 27 1,900) 22% May| 34 May 
Pacific G & E6% ist pf.25) 33% 3344| 2,200) 28 May| 34% Apr | Scranton Elec $6 pref_...%)------|----- -----] ------|-.-...----_]_--- 
54% ist pref = eee 29% 29% 200} 26% May; 31% Jan |} Scranton Lace common..*| 20 20 20 20} 19 July} 29% Mar 
Pacific Lighting $5 pref..*/......) ..... -..--] ..-.-- 100 June} 108% Feb | Scranton Spring Brook 
Pacific P & L7% pref..100)____.. 82% 86 45| 72 May| 95% Jan Water service $6 pref..*|------|----- -----| ------ 44 June} 53 Mar 
Pacific Public Service....*]......| ..... ..---] .--.-- 4 May| 6% Feb | Sculin Steel Co com_.-... * 68% 74% 8%! 1,400) 45% May] 9% Feb 
Te YL a aa 20 Feb| 20 Feb Warrants.__.......... % % «1 1,000 %16 May 1 Jan 
Pantepec Oil of Venezuela— Securities Corp general. ..*|------|----- -----| ------ % Mar} 1 Apr 
American shares. -.---- 3% 2% 3%%| 4,700 2% June 5% Feb | Seem p ree a ee Bloccccclocees ccces| ------ 35 June} 40 Apr 
Paramount Motors Corp.1|-...--| ...-. -..--| ------ 3% Jan} 3% Jan | Segal Lock & Hardware_.1 % 1lig %| 5,100 % Jan| 1% Mar 
Parker Pen Co..-...--.- BEiccces| Scués Succ] cnteeo 8 May; 12% Feb | Seiberling Rubber com...*| 4 4 4% 500} 3% May| 8% Jan 
Parkersburg Rig & Reel..1/......| ..... -...-| ---.-- 6 May! 10% Jan | Selby Shoe Co___....__- Moesoce 8% 9 350} 8% May} 11 Jan 
Patchogue Plymouth Miils* Vibdintdl ante cheek wenknt 20 May! 353% Jan | Selected Industries Inc— 
Pender (D) Grocery A.--* mibdomaval 4344 43% 41 May| 49% Feb COEIIOR., ¢ cncncscoccchloosous % %| 2,600 % May % Jan 
Class B......--..-----*/....-- 11% 12% 300| z1l1 May; 16% Apr Oonvertinis Sto0k......Bleccccnleoe-- «2-20 oo---- 2% June|] 6% Jan 
Peninsular Telephone pants 29%) 29% 29% 50| 27 May! 36% May $5.50 prior stock.____ | ee 42 43% 400} 35 May| 59% Apr 
$1.40 preferred. ....--25)......| -.... -.---| ------ 30 May! 32% Apr Allotment certificates. ..|------|----- -----| ------ 37 May| 60 Apr 
Penu-Mex. Fuel......-50¢}...... % % 100 4% Mar July | Selfridge Prov Stores— 
Penn Traffic Co...---- ie PP Pee ee pene 2% May 3 Mar Amer dep rots reg....£1|------|----- -----| ------]...2.2222--}e2cneeeeeee 
Penhroad Corp com-....-. 1% 1% 2%] 6,100 1% May| 2 Jap Suey Safety de pee wecccclecess cocce] coceee ue Jan} 1% Mar 
Penn Cent Airlines com. i Nitribcalban 164% 17%| 1,900) 11% Jan) 22% Apr  Seetniee | SS eee ee 1 May! 2% Mar 
Pennsylvania Edison Co— Seton I Leather common...*|------|----- -----| ------ 6% May! 8% Apr 
St Me Piaddepene teccsed! cess ecose! cécnes 64 Apr| 65 Jan | Shattuck Denn Mining...5| 37 3} 4 1,300 3% Ma 6% Apr 
$2.80 series pref... --.-  ccoter enentpenene presse 33 June % May Shawinigan Wat & Pow..*| Z114| tll 711% 100; 10 May) 18% Jan 
Pennsylvania Gas & Eleo— erwin-Williams com..25| 74 72% 74 800} 62% June} 100 Apr 
Class A common......*|...-..| -.--. .---.| -.-.-- % May 2 Jan ar cum pref ser AAA 100|------ 109% 110 20} 106 May] 114% Jan 
Penn Pr & Lt $7 pref..--- > Pe 111% 111% 125) 1034 May, 113% Mar | Sherwin-Williams of Can_*|------|----- -----| ------ 5% May| 11% Mar 
$6 preferred._......-- .. a 107% 107% 40| 97% May! 112 Feb | Shreveport El Dorado Pipe 
Penn Salt Mfg Co...-.-- = 67 67 25|7158% May| 185 May Line stamped_....... Bilawcssclecess cncce] 0008Sblsnndenshessloesbebeione 
Pennsylvania Sugar com 20/_.....| -.-.. -.-..| ..---- 12 Feb| 16% Apr | Silex Co common...--..-.. «| 12 10% 13 400 8 May| 15% Apr 
Penn Water & Power Co.*|______ 60 63 350| 53% May| 72% Jan | Simmons-Boardman Pub— 
Pepperell Mfg Co-..-... 100}___._-. 69 6934 125} 53 May!) 90% Jan OD GERD Mii cncacenecthoccccclocers cocee] cccces 19 Jan| 22% Apr 
erfect Circle Co.......- Matinnel sadam eheeal mains 22 May| 28% Mar | Simmons H’ware & Paint.*| 4% 4% 4%] 1,900 1% Jan 5% June 
Pharis Tire & Rubber_--.1|_...-- 4% 4% 300; 4 May, 8% Jan | Simplicity Pattern com--1|------ 1 1 200 % June} 1% Apr 
Philadelphia Co common.*/____..| -..-. ----.| --..-- 4% June| 8% Jan | Simpson's Ltd B stock___*|------|----- -----| ------ 9% Mar| 9% Mar 
Phila Elec Co $5 pref....*| 115 115 «(115 10} 113% June} 120 Jan | Singer Mfg Co........ 100} 10334; 100% 105% 180} 100 May] 155 Jan 
Phila Elec Pow 8% pref.25/_...-.| ..... -..-.| ..---- 29% June| 3144 Feb | Singer Mfg Co Ltd— 
Phillips Packing Co...... _, Ses 3% 3% 200| 3% May| 6% Feb Amer dep rets ord reg_£ 1%| 1% 1% 100} 1% July} 2% May 
Phoenix Securities— Sioux City G& E7% pt ioo eee 95 May] 105% Mar 
Common.....-...---- 1 8%| 8% 8% 3,000; 5 May| 15% Mar | Skinner Organ..........5 ------|----- ----- ------ % Fe % Feb 
Conv $3 pref series A.10)_____- 31% 32 l 200; 20% May| 47% Apr | Solar Mfg Co........... : pnncsnlecese scacse oneness % May 1% Jan 
Pierce Governor common.*|______| ..... ...-.) -...-- 9% Jan| 18% May | Sonotone Corp.........- ARN 1% 1%); 100) 1% Jan 2 Apr 
Pioneer Gold Mines Ltd..1 1% 1% 1%) 1,000 1 June 2 Jan | Soss Mfg com.....--.... Llencece 3% 3% 200 3% May 5 Apr 
Pitney-Bowes Postage South Coast Corp COMB coc Bloscccclecess cocce| cccces 1% Mar, 2% Jan 
BP vc cacencesucoce | 6% 6% 6% 900 6 May 8% Apr } South Penn Oll____...- $G)-0---- 3333 400} 28 May; 44 Jan 
Pitts nes &LE ee 1 ere a Pe 39 May| 45 Feb | Southwest Pa Pipe Line- | ee ee 22 Jan} 35 # Feb 
Pittsburgh Forgings - ---- 9% 9% 10% 400 8 May) 13% Apr | Southern Calif Ediso 
Pittsburgh & Lake Erie- io 58%| 55 58% 560} 43 May| 61% Jan 5% original preferred. 35 escecelon e-- ----2| ------ 35 May| 46% Mar 
Pittsburgh Metallurgical 10)_._...| ..... .-..-| -...-- 9 May) 13% Apr 6% preferred B__....25)|------ 30% 30% 100 27 May| 30% Jan 
Pittsburgh Plate Glass. 5-25) 75%| 75% 78% 600| 65 June! 104 Mar 54% pret 4 eo a 28% 28% 200} 24% June) 30% Mar 
Pleasant Valley Wine Co-1|_____- 2 2 500 1% May 2% July | Southern Colo Pow cl A. 38 weccccleccce cacco| coccce 1% June} 2 Jan 
Plough Inc com....... ee ee ore nn 7% June ii Jan 7% preferred. ......100|------|----- -----| ------ 66 Mar) 72 Apr 
Pusumatic Gente eom....10)......| coocc coos! coce-- 10 June 15 Feb | South New Engi ei. -100 pusocbicesce ceccel oosess 167 Feb| 170% Mar 
Polaris Mining Co---... | ERIE 1g he) = 100 % May; 1% Jan | Southern Phosphate Co.10|------|----- -----| ------ 4% May| 6% Jan 
Potero Sugar common-...5)___..- ig yg | 800 4% May 1% Apr | Southern Pipe Line_.... Wleccccchecces cocce] cocces 7 July) 11% Apr 
Powdrell & Alexander...5 )_._... 3% 4 400 2% May 4% Jan | Soutnern Union Ga:..... — 3% 3% 100 2% Jan 4% May 
Power Corp. of Canada..*|_____- 7 7 25 7 May 8% Feb Preferred A__......- GBloccccclenccs coccel cocces 14% Jan| 20 May 
OF Be Pc elo ccccc] cccee cccos) sacsee 55 July| 81% Jan | Southland Royalty Co_..5/------|----- -----| ------ 5% May 7% Aor 
Pratt & Lambert Co--..-.- _, SE PS Pee 16 May| 24% Apr] Spalding (A G) & Bros...1 Steenalescse acess! eseees 1% May| 2% Mar 
Premier Gold Mining....1 96 16 916, 2,500 \% May 1% Jan 5% ist preferred......*/|------ 8% 8% 90 8 May| 16 Apr 
PE ee Ooac ecawes| casos casés) otnses 32 May| 42 Mar & Gen Corp— 

LE ee eae ere 4% May| 10 Feb Am dep rets ord reg..£1 wecccclecees cocce] coe =~- lig Jan lig Jan 
Producers Corp of Nev.-20)______ % % 100 ¥% July 114g June | Spencer Shoe Corp_..-.- 1 1 1% 200 1 May| 2 Mar 
Prosperity Co class Bocce) Sentee! ange S605) Seenes 2% May 5% Jan | Stahl-Meyer Inc.......- ° eccceclececs cocce] coccce 1% Mar, 2 Jan 
Providence Gas.-......-- », 8% 8% 100 8% May 9% Feb | Standard Brewing Co._..*|------|----- -----| ------ % Jan % Jan 
Prudential Investors - .-.- eanmial aihee teneth shied 4% May 9% Apr) Standard Cap & Seal com_1/------ 7% 8% 500 6% May| 16% Mar 
m pe nodal 100 4 100% 50; 95 May| 102% May Se ee: veh ee Oey eer 154% May| 24 Mar 

ic vice 0 olorado Stan D rp 
ee Be eee lcccacs! oncce caus! c0sues |2104%4 May! 107. May Common.....-.------- | 1% 1% 100 1 May 2 Feb 
7% ist preferred....100)_____. 109 109% 90| 109 June} 113% Mar $1.60 conv preferred__20|------|----- -----| ------ 8% May; 14 Mar 
Public Service of Indiana— | Standard Invest $5 pref *|------|----- -----| ------ 7% June} 11 Mar 
$7 prior preferred......*|...... 94 95% 175) 67 May! 106% May | Standard Oil (Ky)-.-..-- 10] 18%4| 18 18% 500| 16% May| 20% Feb 
$6 preferred....-..-... *| 47%' 46% 48% 475| 35 May| 59% May | Standard Oll (Ohio) com 25) 31%' 30 31%| 1,100) 26% May| 41% May 
Public Service of Okla— $5 preferred. __..... 100 100% June} 110% May 
6% prior lien pref...100) 104 102% 104 40 99 June) 109% Feb _ Standard Pow & Lt ¥% June % Jan 
ct 8 SL ees Pee Peer 104% June} 1134 May Common class B ¥% May % Jan 
Puget Sound P & L— Preferred...........-- 20 Mar) 27% Jan 
$5 prior preferred....- *| 75 73% 76 300} 58 May| 86 Jan | Standard Products Co_.-.1 6 May 104 Apr 
$6 preferred.......-.. o 621 21 22 350| 13% May| 32% Jan dard Silver lig May is Jan 
Puget Sound Pulp & Tim */______ 17% 18 400} 11% Jan| 29 May | standard Steel Spring....5 19 May; 40% Jan 
Pyle-National Co com...5)......| ..... ...-.| -..... 7% May| 10% Apr] Standard Tube ci B 1 Jan 1% Feb 
Pyrene Manufacturing..10/_...../ ..... -.---| ....-- 4% May 74% Mar | Standard Wholesale Phos- 
Quaker Oats common....*|_____. 102% 103% 90| 94 June! 125 Feb & Acid Wks Inc. 20|------ pases eeenel boone 15% May} 21 Feb 
6% preferred....... | 150 150 150 40| 142 May| 154 May | Starrett (The) Corp vt c_1/------ %6 Nig 700 T46 May 1% Jan 
Quebec Power Co-....... ethene shine monbelnedeles 8 May| 13 Feb | Steel Co of Canada— 
Radio-Keith-Orphuem— Ordinary shares_...... Poccecelesese cocce] cocccs 39% June 62 Feb 
Option warrants......- 5i6 4i6 %| 4,300 5:6 June % June | Stein (A) & Co common.-*|------ eern~ ----0] ------ 10% June a5 Apr 
Ry & Light Secur com...*/_.....|) -.... ...../ -.---- 5% June| 10% Feb | sterchi Bros Stores_.._.- Pocccce 2% 2% 100 2 May! 4% Feb 
Railway & Util Invest A.1/_...../ ...-. ...22] -..2- % Feb % Feb 6% ist preferred_...- BMicccanalessne cusse) secdes 33. Jan} 38 Apr 
Raymond Concrete Pile— 5% 2d preferred__.... DSneasuéleones aceent eee =< 6 May 9% May 
Common......-..-.--- 6% May| 14 Feb | Sterling Aluminum Prod.1|------ 7% 7% 200 5% Jan 9% Apr 
$3 conv preferred 34 May; 41 £July | Sterling Brewers Inc 1 1 4 1 % 300 1% Jan 2 Jan 
Raytheon Mfg com... -50¢ % June 1 Feb | Sterling Inc.._...---.. 2 2 1}4 May 3% Feb 
Red Bank Oil Co......-.- % May 2 Jan | Stetson (J B) Co com.... 2% May 4% Jan 
Reed Roller Bit Co 16% May! 26% Jan] Stinnes (Hugo) Corp....5 446 Mar % Jan 
Reeves (Daniel) common.*}_ 4% May 6 Jan | Stroock (S) Co..... 7% May 10% Apr 
Reiter-Foster Oil...-..- 50c % Jan % Feb | sullivan Machinery... 6% May| 13% Apr 
Reliance Elec & Eng’g.-.-5 10 May| 13% Mar] sun Ray Drug Co... 8 May| 15 Apr 
Republic Aviation......- 1 4 July} 6% Apr | sunray on. aatanes 14% May; 2 Jan 
Rheem Mtg Co.-.....-- 1 12% June| 19% Mar] 5%% conv pref...... 50 33% Feb) 40% Apr 
Rice Stix Dry Goods. .... bd 4 May| 25% Jan | Superior ‘Ol ‘Co (Calif) -_28 pueaeem 24% 24% 100; 21 May] 36 Jan 
Richmond Radiator ~~... 1 1K May 2% Apr! Superior Port Cement— 
Rio Grande be | Gas en i Sf Saar @)n-2--|-2---  ----0) ------] -----0-----]-- a 
Voting trust ctfs...-..-. Jan 716 Jan Class B common... _§ Gnaceselecece -----| ------ 13 Jan an 
Rochester rare prc ido 95 May! 104% July | Swan Finch Oll Corp...-15 PAE 5 5% 200 5 July 9% Jan 
6% preferred D...--. 94 May| 105% July | Taggart Corp com_-....-- 1 3 “2 3 200 2% May 6 Jan 
Rochester Tel 644 % ort100 116% Feb| 116% Feb | Tampa Electric Co com..*|------ 26% 27 400| 25% May| 86% Jan 
Roeser & Pendleton Inc..* 1l May| 14 Jan | {Tastyeast Inc class A...1|------ 174 \% 100 \% Apr ff = 
Rolls Royce Ltd— Taylor Distilling Co..... 1 1% 1% 1% 100 % Jan an ed 
DEE. ntl ccacal eccon Seeded sanabolesoetenmeabeenesennnes Technicolor Inc common_*| 10 9% 10%} 1,300 844 May te Ma 
SD Gee Gl SEccecccscc] cccce c06ce} cncese 6 May, 12% Jan] Texas P & L 7% pref..100|------ 109 109 10} 103 May) 1 H ; 
Roosevelt Field Inc «ORR Pesan prey 1% Jan| 3% Mar] Texon Oil & Land Co....2|------|----- -----| ------ 2 May 24 br 
5 > Sees | eee PeSsEQerse. pees 1% May| 3% Feb | Thew Shovel Co com..-..5|------ 17% 19% 700; 12} May a6 % ry 
$1.20 conv pref_-.- 4% 5 200; 4% July} 7% Jan | Tilo Roofing Inc_-...-.-- Ueccccelecccs cccce] ooccee 7, sul i rH 
Rossia International - % 100 % Apr tig Feb | Tishman Realty & Constr *|------|----- -----| ------ Jan ao” 7 a 
a"? >) eee, eee eee eae eee Tobacco & Allied Stocks..*|------|----- -----| ------ 48% May 5 are 
tS TT TE SERIE Res Hmht aE 42 June} 65 Mar! Tobacco Prod Exports...*|------|----- -----| ------ 3% May 4% May 
DIS FEE DVRs cece Mlecccce] socce ccscel cocces 2% May 5 Mar | Tobacco Secur Tr— 10% Jan 
Rustless Iron & Steel 10 10% 800; 8 May) 15% Jan Ordinary reg....---- Bllecccsalecsen cccce! cocses 10% Mar ; Ape 
$2.50 conv pref.....-- 4 We 42% 42% 50; 40 May ae Apr Def registered. -..... §e|------|----- -.---| ------ % Apr oa” SS 
Ryan Aeronautical Co...1 5 4% 65 400 4% July July | Todd Shipyards Corp....*| 6634| 63 66% 50| 55 May D 
Ryan Consol Petrol...-.- _ 1% 1%! 200 1% May 24 Jan 
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Frida 
STOCKS "| week’ Sales 
(Concluded) cas Wee ee dee eet 
Par) Price Low High) Shares | Low a gouee | “Zast’| Week's Rangel “for, 
Tejete Been 9% pret 100 as ane _— Htgh (C ued) | Sale of poy i. | Range Stnce Jan. 1, 1940 
G Sen — a D} +95 Price |Low 
Fonevas- -Belmont Dev-10c n=: --| 21676 186 | 30) 104 May| pe Mar | *Hanover (City) 7 an Sant re 
ee al ee be ee ~~ an ee *Hanover (Prov) 654 -1939| 1734| 17% 17%4| 2,000] 
LL eee vie 5) "H00) ie Jan] he Ape | |S h4e sta gee gaan ip Ae ais 1 Ape] 20 June 
- n einai ‘ 7 z is Apr ° — [oF Beers Sent 
See here tea warranta.|-~__ dy ad +) gt Maw, 8 Ae onan... | 163 a | | plea. 
Tress Pork Stores Inc...*|____- 4% | 1,100 K May 3% Feb | Medellin 7s stamped_ 958|/......| 11 11 | 1,000] 5% May, 10% Apr 
bize Chatillon Corp Barred aoe ae el fees w% J % June | Mtge Bk of mped.1951| 934) 934 10 | 000; 8 June) 13% M 
Ges B.. oconeanens ae 77s a4) 0 400; 4% naar 78% Jan *Issu of Bogota 78- 1947) | ’ | 8,000 7% June 15 . = 
Tung-Sol Lamp Works.--1| 2 o. © 160] on” sant] gone Jen slasue of May 1927...--'.----- | a0 - 88 | | Jau 
Be dae 208 eo . 7° 9 | May af 9 1, of Chile am {ae | RE Fevers | 26 Jan} 26% Apr 
SARI . < ) an ween 2 OOO Sh beeres: b| 26% M 
§Ulen & Co ser A i 4% «43 ; 6% May! 8 tge Bk of Denmark 5: “| eee il ar 
pref..._* 4 200 Jan | *P: s°72|-.----| 24 § ee } June} 14 
ein Pete cscmmnnnial 3c ig“ iie| “i $55 MSF) boc doe | singe Sums Szecses| '0x| "ax Hy) 665) Ig am) aate Mee 
ee eee eee ee 63 ‘ 44 ‘ | | 
Union Gas of a... 1%| 1% 1%} 100 ste May} 1” Jan "Sie Govt 6348.-1919 On CR oS 1'000} 5. June) 10% Mar 
Union Investment com...*| ____- 5 8 100} 7 Feb} 3% Apr | *Sant §------------- i eee ey ial +: Coategeaie, 4% Jan ~ a 
Un Stk Yds of Omaha__ 100 ee Hs May| 13% Feb lago 78.....-.-- On: x, +4 =| ------ % Jan! us Jan 
United Aircraft Prod....1| o <chuatheone Pe. .. 26h | ------ | 14% June! 17 Feb 
Gene Gheuients eom...°1._.. ii’ “iil Viet “Se al ae | == 
oS cum & part pretence) 00D ooo) eB elie , 
‘ar-Whelan Sts_-10c| rite, wenes nee Apr 
United Corp warrantscnss|") is cia] 3S Mal 92, Ape RAILROAD and INDUSTRIALS) 22m | Friaay om 
c Corp...-- lalate -_ %| 1,200 Mar Eltg. & eeks’ P 2 
United Gas Corpeom=-—-1)"' 1%] 1% 14) 4.000 6% Jan| 8% Feb — hating | Sa op bres Weer | ‘Since 
. non- ‘ Ly 7 ,600 5 é 
Option apm 1094; 109% 110 | 700 en Ma 2% Jan | Alabama ae | Price |Low Htgh| $ lane 
United G & E 7% pret_100|__ ; % 700 +} ee 113% July Power Co _ 
United Lt & Pow com A..*| 844 844) 8 ae - ) 1946\xa 1 oseare | 
Sonmen class B....-.. ia “| % %| 1,700 % May 89 Jap > >) eg 19$1ixa 1\------ a ¥% 10934) -.---- 105 109 
uv lst preferred.__.._- er*se-cioese, Seach) Wares % Mos 1% Jan ny 4a) ~yeteeteneatatatete 1956\na 1|.____- 103% 106 | 3,000) 104% 197% 
sued bee Seedess...%......|----.. 27 1,300] 1632 May 1% Jan nsia.......... 1968 y bbb1_ 10534! $e 4 10334) 3,000) 103 105% 
[See e one|--g20, ezenel eoe==- 20 4 Mar 39 Apr | American G — 1967\y¥ bbb1| 1033 944 106%! 13,000; 99 106 54 
oa Se —<— | 744% 74% 10| 70 Fep 4 Apr el ae Elec Co.— 3%| 103 10414) 38,000) 98% 1041; 
m dep rets ord reg 4% July pa eeameeaean 1950) - ‘ se ‘ 
United NJBR & Canai i00\-".. Da 488 f debs. —----|------ 105% 105%! 5 
Sw we Eg bw Canal 100) ___- i scnen] peteee 4% Apr P 348 8 f debs nn 1960|-—.---| 108 107 34 + a 5,000| 10544 105} 
Profit Sharing..25c|____..|..--. -----| ------ 239° «= «M 5% Feb| Am Pow & Lt deb 6s. ___- 1970} .—---- ( q 108 21,000; 107% 108 
10% preterred-....-.10)__ o £ubael ueawell ® ay| 243% Feb ae alan tee FO ~~ "9016\y bb 4| 101 | 108 4 109 10,000) 108 ie 1 
United shoe Mach ae Ta a er 76 — 1% Feb fet meee — Pow— 100 101%} 73,000 90% 108% 
a 25 44%) 62 Go 1,275 pr 7% Apr De wn onecoen----1963|/3 a 3) 108% ~— ‘ 
gumemeaaecas | Hel ter 4 Be eben: @c-2 ARIE wa °°" 186 186) “zo 1085S 105 
ase B..... = rt 5% 600| 3 pr | Arkansas ~7772024|x bbb3! 12414! 12: : BA) S, 103% 
U 8 Graphite com -1 4 4 4 300 34% May 7% A Pr & Lt 5e_.._-- 1956|x 6; 123 125 6.000! 1: 108 
U 8 and int'l Secariiies..* no erecel cannes ek ~ 4 pin | gamodieeed Cas & Ei Co_ esl sox| 60° Bin 16/000) 102% los 
(30 st pret with watr.--*) “5i)s| Sii¢ “Gi}i) "34 uc Marl “sc Otel canyon race | 60 51] 5,000) S0is 8% 
a * 1g Ol 50 r Feb eGeav a> 414... 948\z dddli + . 
U 8 Plywood o-- 0) ----- 2% 23 00; 47 June} 71 nv deb 4s........1949|z dddi| 14% $144 15 
6s ae ms , 2 200 : Mai Py saconece tele 5 544] ------ 
0 Bs sony paareotoooss 23%| 21% 2 %| 1,200] 1950 — J. aE. -A 4) Speeeenene seesle Gaal... | 34k 15 | 7.000 i 
tadiator com... -- ----  o----| ------ f A Pi como mo ys > >a 1968\2 dddi| 14% 4 15 30,000 <0 % 
$f vee way Soueains "s ¥ 1% 1%i 300 7 Mey 35% pd hone OT tok bi ‘eta 1977|z pert 14 - + - 25,000 10 Hs, 
eg hahaa eile Vishal 2K F Apr , Atlan $...-- A'65Iyb 3|......| 63 66 14,000| 10% : 
lst $7 conv pref___-- |----- ----- 24 Feb 5% Ma ta Gas Lt 4348---.-- ceagin@ 21..-.-- |, 63 66%! 14,000} 4 34% 
United Stores eomimon-Jdbe| ij) hess) cise dan] 734 dan | Avery & Som G8 8) ~~ BES 3---=" "|e es | 108 ar 
Paper...... 2 sy “i *16 500 Jan 5s tir Sale Do . 07 4] ------ 103! 
Satvonnl Consol Oll_..-10)___ 1% 1% 800 us pa % Apr be without warre ae 1947\y bb 2)- 10¢ wine 
nlversal Cooler class A....® w= eeen-| ooe--- ’ — ATi =-27"| Pic ise | em] Se te 
mn oa -|----- = eed Ce 7 +9174 | 44 
Universal Gorp v t 0... @]....---|---- se] ventas 4°” May| "5% Mar *Convertible 63 ‘Bante bometcy e 92% 9844 
pvtc_._- ee oer 44° Mar | Bell Telep of Canada— 1950\zb 3) : 
af = RS Ol ad Sess ee aac wn | 01 | 109 2] 180%) 5 10% 
urescom...1|____ 50 ny -| tu c........... 957|x aa 3) 101 | 
core Products Co...*| 6% 6% 100 “ rr 24 Mar mF... C..--..------ 1960/t aa 3) 101 4 _ 101 44| 62,000) 854 116 
Utah Pow & Lt $7 pret... —— 1744 17%) 100) 149% ped re ly ee 145° 1463] 20° ,000] 8954 117 
mee at4 100 ie } ‘ Apr | Rirmi ; --771968|x bbb3| 98%| 9834 644} 20,000) 138 ‘ 
Utah Radio a | -| 65% 67 , on 1% May 2 ngham Gas 5s } 8%| 98% 995 152 
bags cte....1 : 125] 148% May | Rroad River Pow 58_.---- 1959|\y bb 3) 96%| 96 954| 41,000} 90 99% 
Utilit; squities com SRE Per 748% May| 72 A River Pow 5s 1954. 96%| 96 963 99 34 
eae one ioe * ° eo ae 54iy bb 3 +10: v0 A 8,000) 89 9¢ 
$5.60 priority stock 100}. — 1% Feb 1% Feb Canada Northern Pr 5s 19 }------|4102 34 103 . 99% 
al py ny a “42%| "73 4 May] 1! ne Ol ye Eee bi Bi -o-oe) SS ee 
p com.. g 424% 5] 3 1% Jan | Ce y 68..-.-- 1942| 73 | 5,000) 65 
Conv preferred- ---- ; eare--[---2-) = er 38 June} 55% Apr Cant Neate 5s ser D..---- 1957\y bb ‘| pre 70 0670 | «65 a 63 arts, 
i ple Md mS Base onesctglg om | 10H 180) t.08) bg a 
ns preferred._... | } 1 400 : Avr | Cant States P & Lbs... 1954\y "391 3: Jo 2 16,000) 
eset, 8 | le oe eae cecarerii eee | By BS) Bae) oe Bs 
etr ai : . | §¢Chio Rys 5 otts.-------1927|z bb 1) 43 ‘4? 40%) { - 
Va Pub a | ‘etroleum.; 1) ie on mG 38 | 150 Apr | Cineinnati St Ry 648A - “18639 4 § 43 43 re os; 000 6436 83 
anufact cr oe | Me) Bae] lag 58s | cate ermos ccc BSB BS $814 85 | 7 . 
A dl = 9 , “a : .| Sena. Be: 84% 85 | 4,000! 77 «98% 
Waco Aircraft Co_---..- Py 7% 7K | 7 "200 7934 80 | 4,000, 78% 95% 
Wagner Baking vtc....*| =n eee . 77% 78% 234,000) 70 80% 
7% preterred. .. - “<0 -----| iaecl 3 7644 77%| 37,000 em i 
wait 2 Bond eis A220 | foeee rE oes Hs Trae a4'000/ 68 78.” 
ons geerea ~----|----- pad ‘ 4 A 94 6 8714| 45,000) 7 7 
Walker Mining Go-— --.- 1 . te 3% June! 534 May st Pr & Lt 6a...1957|y bb 3) 94%: 83% 36,000 Teh 92s 
wou Knitting Mills. .-5 tig = Ag 400 2 July 1% Apr | Consol G Pr 78 A.....--- 1951/" aaa4 4% 9335 94%) 30,000) 81 4 92% 
Wouveerth ‘se! ae. se ae 1950 pany ehh baap | toons ae ELLt & Power |g 1125 130"| 220.| 127 136% 
yor earia 1.25 4 Tee 9001 2 Mes 15% May| 1 68 Ger N.... 2 =. 1971|x aaa4 . 
be Texas Util $6 pret..°)_ : ol 4 oi 200 May } — pe Lt eee aeat,__._-- ioe é 111% 18:000) 105 111% 
“<-- a) n 2 4 , _— 4 5 5 
oe Alr Rupeens.....1| i | 4 1 15 100 "i 4 May, 102 Feb Consol Gas 448-...-...- 1954! sass ¢ os . eo 
Weatern Grocer -o— pppoe MR) I ee 1% May| 244 Jan ayy 1 ie a ee ee | 124s 128 
estern Maryland iey— sogicbaed _ 4% | 1,300) 344 May) 7% Apr | Cont’ tA stamped... 19aslyb «| 89 | 85 | 
Western $ preferred... 100]... | : | an 6% Apt | Cuban Tobacco 5s_...--- 1958\ybb 4) 91? 90} 89 | 8,000 75 90% 
stern Tablet & Station’y y| - ‘| 484% 48% 10| 31 May; 69% J Cudahy Packing yo ----- aaeaie b 2) 5O 5 = o) +! ¢| 75,000) 80 94 
Westmoreland Coal new _2 . an | Delaware E! Pow 45.---- 955\xa 2!) 7 97 30% 5,000) 45 612 
oal new _ 20) Se 5348 ....1959)x bb oe 8,000) . 
Weyenberg Shoe Mfg... -1 Seer paar ne Seay 1706 Step ee teen th" 1956 ¥ Sent --seucl ton perl ets "| 108 107" 
Will yoy yee easel 6% 6%) 100 3% ped gis Ape Elec Power a Lo 336s... -2508) x aaa 11014! 110% 3034) «| 67,000! 74% 85% 
Williams O-O-Mat Hit. °| 3 Sha 700; 54 Jan eb | Elmira Wat Lt & 2030\yb 4, S2s| Sl 83 | 29,000) 108 112 
at H 6, § 4) = 6% Feb RR 5s..19 4% 83 |125,000; 7 
vie Products tame ” pases ae "uaa wo 4, ey CT ee Empire Dist Bit pamwtyass 1950 x Spbs| paaiel 1s 8 | 3,000| 110 B+ 
Winnipeg fe Se, 7 : | “| git cael game Ee Seenas baseeta tins die. 1952 = bbb2| 104 | 104” 104% | 7.0 103. 108 
Wheconsin Pet 7% ot 100\7- 645 634] 700) 5% May! ‘034 Mar i. | | 10 | 106 10636) 7A08) BLN 188K 
Ww 47% pt 100 __ J-waae == 2! oe “wer lca s..... 19s3iyb 11 45 | : , 
Pr Porti Cement.10; __ 10534 10534 Fo tat tata oe Ea = ne a -->->----- 1967\za 3/_-. .. 4 45 | 9,000) 23 47% 
Ww erine Tube com_...2| 5 4 4 300 May} 112 Apr] Finl at Serv 5348___.1954\yb 4) _- ---| 107% 107%} 3,000) 106} x4 
gee Petroieum.___. 5 5 5% 400 oe May 4% Jan ee A wep Mtge | -----| 99 99 46 | 28,000) 38 4 109% 
ear (FW) Lta— es oe an 4 7% Jan Florida Ned ape pena 196119 cect|......| 30 10134 
wasted. | $.! o ¢ 5A ee Florida Power & Lt 69-----1094|x bbbs j03%;| 10334 1034) 73 ud 4s I 4 
--"| 3%) 3% 3% SS ia a ary Electric & Gas 3) 10445) 104%5 104% 101/000] 100° 105° 
FOREIGN GOVE | | soo] § June) 12% web | ‘Seexwarratemped.-..tg44ly bb 3) 100%) 10054 100%) 7 Speen 
AND RNMENT General Pub Serv _ si moto = 2 2} ------ 65 . 65 % | 21 wot 97 4 102 
MUNICIPALITIES— r= dhs Util 6 %s A a fronted me 1) Bf hy 97% 97 % *3'000} ro aa 
ral Rayon 6s A_.... 99 4 o2] an’ 2 
BON Sales Gen Wat oe an A...-- 1948/2 ecc2 wes 1934 10045} 30,000) 83 100% 
DS hes Georgia Power ref be. ie state o ~¥ | 99%4| 99 9054| 20 seal mo 6 
or | | | Georgia Pow & Lt 58. ----- p a ws Ls eV, ' 
oe ed . eres O54 ....... 2a? © 1} 105 44] 105 44 10654) 59.000 10356 10734 
-year 78....Apr 1946 = 120 25 Glen Alden Coal 4a eccecce ooo zb 1| Beeey t12 70 4,000! 59 75 
: 120 24 33% May| 29 Feb one (Adolf) i o-+-----teae ae -+---- | 70 “72 | 28,000] 65% 75% 
— swt Bank of)| os MD fecscns 2° = tg pm Gr Nor pp nt PR sessiz yy ae 503 ; +f -=----| 70 ~ 
alley 78....194 une | Green Mount Pow 3s... 1950\/xa 2 asi 4.4, 6 5,000; 60 > 
Cent Bx of German State 4 2 9 9 | 4,000] 7% J p meee Bend ee 3%8...1963|" aa 2). ___|310: % 110 | ----.- 106 * 10836 
*Prov Banks hae eines % June] 15 Jan | Guante “y bey name 1945\yb 2) 57 \+ - 103 | -_---*| 9934 105% 
Dente 88.22. a: ee TE beg 14 Feb| (1545 May Guardian investors fe-----1943|y ee et) o3% 44 | a'ool 43% $3” 
__. | eseneggat, = ---+--- $23 28 hee . June 16 Apr Her te -" 78....--..1935|2 dd 1) 2934 | 28% 29 us| 17/000 oa _- # 
Dansig Fort & tec | Os wannane =f B Underground o-e--| 118 5B | --- 200] oe 2% 
“S om ; ee 1938|z cc = <<) VOM see 
*Gerioan Con Munie ae eeceee $3 oe a 6 a til nn eee 15% 1 
Secured 6s..... 1947]... til oo? honk ae Mar, 7 Jan 6 
——a t11 17 wi: 7% May) 18 June 
74 May! 1734 July 
| 
; | | | 
For footnotes see | j 
Ramee sue 391. Attention ts directed to the 4 | 
new column in this tabulation pertaining t | 
— o bank el 
aeanmen igibiiity 2nd rating of bonds. See «. 
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Volume 151 New York Curb Exchange—Concluded—Page 6 391 
Bank | Friday) Bank Friday Sales 
Elig. &| Last | Week's Range| for Range | Elig. &| Last |Week's Range| for Range 
BONDS Rating| Sale of Week Since ' BONDS Rating | Sale of Prices Week Since 
(Continued) See s | Price Low High §$ Jan. 1 (Concluded) See a | Price |Low High| § Jan.1 
| —_—— 
Be Oa enna Apea|s Doe aloe 4] 1013 1013| 1,000] 100°* 108% | sPruminn Biectrie dens -cipesis Bal. | ttt 20 |e] fa toe 
Vv 6..-.-~---- y bb 3)__---- 000) ectric 6s__ ---- 54|zb 1/--..-- ED Re dos ak 
Houston Lt & Pr 34s----- 1966|\x aa 3)... -- 109 % 109? $) 1,000) 106% 111% | Public Service Co of Colo— . 
*Hungarian Ital Bk 7 }4s..-1963|z c 1/_._--- S306 Be i carsksl, +106 c0400 Ist mtge 344s__.......- RE 105%4| 10544 105%4| 6,000) 105% 106% 
me ° 4 then A-.----- ao A z 68 ors = 4 1, oe o ” of one o-<-. atta a 1980) . nncaclasdest 103% 106 9,000) 105% 10614 
Pkissian oud y ph itis ; ublic Service of N J— 
1dan0 Powe Sacer A-~-~-1953\2 bbsl 10854| 10634 106%] 11000] 101°° 107% | Pub’ Bory of Onameean [nn ee | 
ser A..... x 0 % 4 , Tv S Oklahoma— 

lst & ref 5348 ser B----- 1954|x bbb3)_____- 106 106%! 7,000) 98% 107 4s series A__.____- el 1966\xa 4/_.--- 106 106 1,000} 104% 108 

Ist & ref. 5sser C...---- 1956|x bbb3) 104%! 10444 1045 | 49,000) 96% 105 Puget pote P&L os... ybb 2} 98%| 975s 9944/119,000; 86 100 

8 f deb 544s__.May ----1957|y bb 9844) 98 98%! 15,000! 87 101% Ist & ref 5s ser C__..... 1950\y bb 2} 94%| 93% 95 11,000} 83 100 
—— — _ 5s ~rooday y _s penn 7 M4 a" os ane S i an & set 4s oe D ee 1950\y bb 2} 92%| 92 93 | 62,000) 81 97 

ndiana 00 Bi. wnccece |, 2 TS 7 7: o eens Boro Gas & Elec— 

Ist lien & ref 58_-..---- 1963\yb 2) 70%| 70 714| 43,000) 56 73% 534s series A__________- 1952\y bb 4) 93 93 93 2,000} 80 99 
Indianapolis Gas 56 A -.-.1952|z bb 1) 87 87 90 44) 21,000) 60 9234 | *Ruhr Gas Corp 6s.-.--- 1953\zb 1/-.-.---- BGh. . seen) sonnei 18 20% 
Indpls Pow & Lt 3%s----- 1968)x a 4/-....- 105% 105%; 3,000; 105 109% | *Ruhr Housing 6%s_-_---.- 1958|z cccl|_----- age a pobre 14% 15 
International Power Sec— | Safe Harbor Water 4%4s_..1979|x aa 3) 10644; 106 10634; 18,000) 105% 109% 

6 }4s series C...-------- 1955\yb 1) 2144) 19% 2144) 9,000) 19% 43% | San Joaquin L & P 6s B_..1952|x aaa2|_.---- = eo 127 136 

7s series E....-.-.----- 1957\yb 1) 22 21 22 7,000} 21 49% | *Saxon Pub Wks 6s_.-_--- 1937|z ccecl|..---- tll i eee 12 17 

7s series F_.....-------- 1952\yb 1) 24%) 20% 24%) 28,000; 20% 47% | *Schulte Real Est 6s_.-.-- 1951|z cc 2/..---- : i +) 23 31 
Interstate Power 5s_..---- 1957\yb 4) 61%| 6114 62%! 53,000) 51% 71% | Seripp (E W) Co 5s_--_-- 1943\x bbb2| 10214! 10244 102%} 2,000] 100% 104 

Debenture 6s....-.---- 1952'y ccc2| 39%| 39% 40%! 38,000) 29 651 Scullin Steel Inc 3s______- 195llyb 2| 64%] 63 6444/ 11,000] 57 72% 
—— 7 BP Biccoces 1957|y bbb4)______ 105 105%4| 13,000) 103 106% | Shawinigan W & P a5e... ee xa 2) 72%| 71% 72%} 12,000) 64 98% 

wcccecece---- 961\y bbb4)____../1105% 107 a, Ist 434s series D__.....1970|x a 2/------| 71 72 6,000} 64 97% 
sown F Pow & Lt 4s-----.- 1958)x aa 3)_____- $106 4% 10744) ------ 1064 109% | Sheridan Wyo Coal 6s_-..-- 1947 a  Miscanae 93 93 6,000} 87 95% 
Isarco Hydro Elec 7s.---- 1952\yb 1{|_____- Okt eee 29 =«45§2 Sou Carolina Pow 5s.....- 1957|y bbb2|_____- 102% 102%; 1,000} 96% 103 
a a ee 1963\y cc 1) 37 32% 37344| 33,000} 30% 42 Southeans P & L 6s.....-- 2025\y bb 4) 11244| 112% 112%! 31,000} 102 112% 
acksonvilie Gas — u Calif Edison Ltd— 

5s stamped --.-_...----.. 194z2\2b 3) 47 47 48 8,000; 39 53% Ret M 3%s_.-..- May 1 1960|x aa 3|__-_-- 107% 108%} 17,000] 106% 110% 
Kansas Elec Pow 3 4s----- 1966 x aa 2|____-- a) a Oe pee: 102% 107% Ref M 3%s B____- July 1'60|x aa 3} 108 | 107% 108 | 17,000] 106% 110% 
Kansas Gas & E ec 6s----- 2022iz a 2|....-- RiGee Bee, 1 ons<e> 17 127% | Sou Counties Gas 4s et — 103%} 2,000) 104 105% 
Lake Sup Dist aoe 334s...1966 xa 4/__._-- 10644 106%! 5,000) 104% 108 Sou Indiana Ry 48.......- 195l|y bb 2/__._-- 43\%| 2,000| 37 53 
*Leonard Tietz 7 }48------ 1946/z cccl|_._.-- t11 40 | cccnce ----- ----- | S’western Assoc Tel 5s ....1961|x bbb3'-__-_--- 104% 104%} 2,000) 104 106% 
Long Island Ltg 66...---- 1945 x bbb3|______ 104 104%! 4,000) 103% 106 So'west Pow & Lt 6s_.--- 22ly bb 4) 9944; 99 9914) 3,000] 90 105% 
Louisiana Pow & Lt 5s ----1957\x a 4| 107 | 10644 10714| 14,000) 10334 108 S'west Pub serv 6s_...-- 1945|x bbb4/_____- 105% 1055%| 1,000] 105 108% 
Mansfeld Min & Smelt— Spalding (A G) 5s......-- 1989|z b 2/------ 47 48 7,000! 40 60 

*78 mtgesf_.....-.---- 1941\z dd 1|____--. 8 uhdial aedtnesl b06en. acure Standard Gas & Electric— 

McCord Rad & Mtg— i 6s (stamped) -.._....-- 1948|yb 3] 7044) 70% 71%4| 42,000}; 49 74% 

6s stamped. -...------- 1948\yb 4). __--- 60 60 1,000| 58% 71% Conv 6s (stamped) --.-- 1948\/yb 3) 70%} 70% 71%) 39,000) 49% 74% 
Memphis Comm! Appeal— Debentures 6s_...-.--- 9llyb 3) 70%| 70% 71%) 22,000] 48 74% 

Deb 4}48-.------.------ 1952\x bbb2)__-_-- 9914 995%| 5,000) ©9 101% Debenture 6s....Dec 11966|yb 3\ 70% 70% 71%4| 32,000! 48 74% 
Mengel Co conv 4}4s8.---- 1947\yb 2) 91 91 91 1,000; 81 95 6s gold debs........._- 957\yb 3 70%) 70 %4 71% 43,000! 48 74% 
Metropolitan Ed 4s E.---- 1971/x aa 2} 106 | 106 106 6,000) 10434 109% | Standard Pow & Lt 6s _...1957|\yb 3 ------ 70% 71 4,000} 49 74% 

4s series G..-....------ 1965\x aa 2/_____- 10834 108%| 3,000) 106 111 *Starrett Corp Inc 5s... 1950|z ccc2 _____- 420% 31% .«..... 14% 24% 
Middle States Pet 64s-.-.-1945\y bb 2)_____- 94 95 2,000; 91% 100% | Stinnes (Hugo) Corp— 

Midland Valley RR 58....1943\y bb 2) 59 58% 59 5,000' 51% 70 78 2d stamped 4s__._..- 7 a eee 34 35%| 3,000) 27 46% 
Milw Gas Light 4448--.---- 1967!x bbb2! 104 1024 104 9,000 98 1043 78 2d stamped 43__._.-- TS eae Niemen 3336 9,000} 18 36 
Minn P & L 4}4s8--------- 1978 x bbb3| 10354 10354 103%{| 7,000 9% 102% | Terni Hydro El 6%s_--_-- 1953!y¥ 1} 24%4| 22% 24%] 21,0001 21% 46 

Ist & ret 58...-.-.----- 1955)x bbb3)____-- 106 107 12,000; 10234 107 Texas Elec Service 58__...- 1969 x bbb4| 10644 106 106%} 39,000 101% 106% 
Mississippi Power 58- - - - -- 1955 x bbb2)______| 104% 104%<| 10,000; 96 104% | Texas Power & Lt 5s_..-- 1956 xa 2/_____- 106% 106%} 8,000 104% 108% 
Miss Power & Lt 5s-.-.---- 1957|x bbb3) 104%, 10444 104%| 9,000) 97 105 a eae a 2022 y bbb2|____ hes 2: oo ee 109 119% 
Miss mony bg hg jecece es ee : 110 | 110 110 9,000 = =" Tide Water Power 5s-_--_-- 1979,y bb 3) 96% 96% 97 23,000, 8844 103% 
Missouri Pu = \y 92%| 92% 93%] 9,000) 8 ¢ Tietz (L) see Leonard— 
ey me pry ~ + be... 1945/x ppba| Se ead 100% 100% 2a B - 113% Twin City Rap Tr 54s_.-1952\yb 4) 623%! 61%{ 62%4| 18,000) 56 69 

at Pow 8 A...---- y 112%| 111% 112% 8,000 Ulen & Co— 

Deb 5s series B....---- 2030\y bbb2}_____- | 107% 107 4} 3,000; 101 107% . Conv 68 4th stp_.....-.- IOGBIS. w caelcccces 7 7 10,000 7 12% 
§*Nat Pub Serv 5s ctfs...1978\z ----)....-.| {21% 26 | ------ 20 826 United Elec N J 48______- 1949 x aaad4|______ oo ee PS, oo 11894 
Nebraska Power 448--.--- 198i|x aaa2|______ ae. owe Pee 108% 111% | United El Service 7s____.. 1956\y bb 1/_____- 28 28 1,000} 24 45% 

6s series A_..-.--.----- 2022|x aa 2)______ see «EOD f cadnce 120 128% | *United Industrial 64%s__..1941\z cccl|_____- t21 ae ee | 16 21 
ea oe a —"s canes 3105 106%] ....-- = 7 PUNO TS Gis cosncuncwn 1945\2 bb 3)____-- TS ag RM eee | 16 19% 
Nevada-Ca 08 &6....00 56\y 74 | 71% 74%! 16,000 : United ht & Pow C 
New Amsterdam Gas 5s...1948|x aaa2/______ t117. 1: 211 PE 115 122% Sas ease & soraly b 2) 86%] 85 87 31,000) 73 89% 
N E Gas & El Assn 58- ---- 1947\yb 4 65%) 64% 66 42,000; 51 71% Debenture 64s. ._.___- 1974\yb 2) 87%| 86% 87%! 26,000) 74% 91 

58 --.----------------- 1948 yb 4 6544) 64% 6544) 4,000) 52 71% Ist Hen & cons 54s_____ 1959|x bbb3)_____- 106% 107 3,000} 10474 110 

Conv Geb 56.....c<-«0- 1950\y b 4 64%) 64 4 66 36,000; 51 71% | Un Lt & Rys (Del) 54s__.1952/y bb 3} 90%} 90% 9144! 32,000) 78 95 
New Eng Power 3(8-.---- 1961\x aaa3)____ 107% 107%4| 1,000} 105 110 United Lt & Rys (Me)— 

New Eng Pow Assn 58 ----1948\y bb 3/______ 97 Ms 98%) 25,000} 88% 99% eet ES 952|x bbb3|______ 115% 115%! 2,000) 110 119 
2 Debenture 4 ed eoeeee 1954\y bb 3) 99% | 99% 100%! 56,000} 93 100% 7 Deb 6s series A.___-... 3 ie Bae 85% 86 7,000} 72% 89 
ew Orleans Pu rv— Utah Power & ht Co— 

5s stamped . ..........- so4aly bb | 101%| 101% 101% | 5,000) 100% 103% lst tien & gene €h4s a 1944|x bbb3|___ t98 | are 95% 100% 

*Income 6s series A- ---- 1949\y bb 4____ | 101% 102% (| 7,000! 97 103% Deb 6s series A_______. 2022\x bb 2) 96%4|) 96% 98 13,000! 85 101% 
New York Penn & Ohio— Va Pub Service 54% A.---- 1946|y bb 3) 102 102%% 102%} 10,000, 99% 103% 

*Ext 44s stamped_--_-.- 1950/¥ bbb?! te 92% 94%! 7,000) 81 95% Ist ref 5s series B__.__-- 1950\y bb 3) 10254) 1025 103'4%4| 7,000) 95 103% 
N = State tr G4s meee 71 xa ‘| 103% 103% 104%, 24 ,000} aie ++  * | eee 946\yb 3) 9914) 99% 9954] 8,000) 94 101% 

st mtge Tntsedoocee Te a | 107% 107 % 2,000 4 Waldorf-Astoria H — 
N Y & Westch’r Ltg 4s -...2004|x aaa3\-- | 105% 106 *| 3'000| 102 106% *5s income ahs ....i006 zee 2) 4 4% 4%) 9,000) 4 10% 

Debenture 5s. -.-....--..- 1954\x aa 3). i 5 eee | _-" | 111% 114% | Wash Ry & Elec 48______- 1951|x aa 4|______|t108 109 | ___--- 107 109% 
Nippon El Pow 64s-..---- 1953\yb 1 58 58 58 | 3,000) 52 65 Washington Water Pow 3 %s'64! - .--- 108 ! 10814 109%| 5,000) 108% 109% 
No Amer Lt & Power— | West Penn Elec 56_.-...-- 2030|x bbb3| 106%,| 106% 106%| 1,000] 104% 108 

5448 series A_....-.---- 1956)yb 3)_____. ;} 101 101 1,000; 94 103 West Penn Traction 5s...1960|x aa 2) 112%4/ 112% 112% 1/000) 1044 117 

No Bost Ltg Prop 34s8...1947|x aa 4). 105 105 3, 000) 104 = 106 West Newspaper Un 68_..1944|y bb 2) 53%] 53 53%%4| 6,000) 43 60% 
Nor Cont’! Util 54s..-.--- 1948\yb 3 42 42% 43 | 7 ,000| 35 494% | Wheeling Elec Co 5s__..-- -1941/x ee ee: 1103 106%} ---- 103) «105 
N’ western Pub Serv 58 -...1957|x bbb4) 1094: | 104% 105%! 7,000! 101 106% | Wise Pow & Light 4s__.-_- 1966 |x bbb3|______ 107 107%! 7,000) 10244 107% 
Ogden Gas 1st 58._...-.-- 1945|\y bb 2). 109% 109%! 3.000) 10744 111%  §*York Rys Co 5s__...--- 1937|z bb 2/__.... t94 95%| ...- 90 98 
Ohio Pow Ist mtge 34s-,--1968 x aa 4 i107! 6} 107% 108% 10,000} 1034 109% Stamped 58...._...._- 1947|y bb 2)______ 96 96%) 2,000] 94 99 
Ohio Public Serv 4s....-.- 1962|x St eoein / 108 109 15,000) 103% 109% 
Okla Nat Gas 3%s B..--.- 1955) Se | 107% 108% _ ~— 8,000} 104% 109 
Okla Power & Water 58...1948 bb 4 a0 96 408 | Susana | 10034 105 
Pacific Gas & Elec Co— | | 

lst 6s series B___...---- 1941/naaa2) | 107 107%! 7,000) 107 110% 
Pacific Ltg & Pow 5s-_---- 1942\x aaa4) 19814) 108% 10814) 3,000, 108% 112 
Pacific Pow & Ltg 5s.---- 1955\y bbbl| 9314) 93 93%| 45,000| 86 97% 
Park Lexington 3s_...---- 1964|z ccec2) | 39% 39%! 1,000) 39% 43% 
Penn Cent L & P 4348. -.-- 1977|x bbb2| 1933;| 103 104 | 29.000] 96% 104% 

MOTE, cnanensnsenscons 1979|x bbb2| 104 | 104 1054! 3,000) 101 107% 
Penn Electric 48 F..------ 1971 xaa 2)... | 104% 104%4| 5,000| 100. 106 a 

5s series oF pi mieneoue 1962|x aa 7| 1064} 106% 107 | 23,000) 104% 108% 
Penn Ohio Edison— | | 

6s series A-..---------- 1950|y bb 4)______ | 107 108 13,000} 10434 109% * No par value. a Deferred delivery sales not included in year’s range, @ Ex- 

Deb 54s series B ------ 1959|y bb 4) 1074] 107% 10814 19,000] 101% 105% | interest. m Under the rule sales not included in year’s range. r Cash sales not in- 
Penn Pub Serv 6s C..---- 1947|x aa 3 oe 107. 107 1,000| 106 a if | cluded in year’s range. z Ex dividend. 
ms LY ee aden EeGnee $107 108 | ------ 105 . t Friday’s bid and asked price. No sales being transacted during current week 

CEE Bnccednsocces 1981|x bbb2, 97 97 97%| 22,000) 91 98% * Bonds being traded flat. 

{> Seegespete soot x —s 99 98% 99%) 24,000 a 1 § Reported in receivership. 

Phila Elec Pow 5s8-.-.-.-- 1972|x aa 112%] 112% 113%} 26,000 4 1l5 Cc : 
Phila Rapid Transit 6s -onediee y _ H At Ei 100% 101 | 3,000) 6 1086 —— for redemption: 
® » as y oC 35 | ¢ 8 - < 
torah ha Ny Aegegmet +7 y bb ee £1044 108 I oe a 103. 106% e a sales transacted during the current week and not included in weekly or 
Pittsburgh Steel 6s--...--.- 1948) a 102 101 102 2.000! oe — ee fy 
*Pomeranian Elec 68. ---.- 953\z i ae ae ‘ . ‘ 
— Coke 58..1940 4 _ : 90%! 90% 93 | 4,000) 78 % + Bing at tag sales transacted during the current week and not included ip 
PERO sccsoccecescoacagos a 82% &83 | 4,000) fv ‘ weekly or yearly range: 
Pesemas Raion RE: 1956|z a 4] i098 108 108 6.000! 106 4 109 % No sales. 
4548 series F__.....-.-- 1961)za 4). 108% 108%! 4,000 107% 110% v Deferred delivery sales transacted during the current week and not included in 
Potrero Sug 7s stpd.-..-.-.-. 1947|y ccc2) 148 Fe eat 47 533 weekly or yearly range: 
No sales 
A bbrevtattons Used Above—*'cod,” certificates of deposit; ‘‘cons,” consolidated 
“cum,” cumulative; “conv,” convertible; “*M,"’ mortgage; “n-v,"" non-voting stock‘ 
| *v tc.” voting trust certificates; *“‘w 1,"' when issued; “w w,”’ with warrants; ‘*'x-¥"* 
withont warrants 
4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
believe eligible for bank investment. 
| y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 
z Indicates issues in default, in bankruptcy, or in process of reorganization. 
| The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 
| immediately following shows the number of agencies so rating the bond. In all 
| Cases the symbols will represent the rating given by the majority. Where all four 
agencies rate a bond differentiv, then the highest single rating is shown. 
| | | A great majority of the issues bearing symbols ccc or lower are in default. Au 
« ssues bearing ddd or lower are in default. 
Attention is directed to the new columa in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 
— ———— ss 
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Sales 
ee Baltimore Stock Exchange Last |Week's Range| for | Range Since Jan. 1, 1940 
uly 13 to July 19, both inclusive, complied from official sales lists Stocks (Continued) Par Price PO fait Shares Low ye 8 
Friday | Sales toh 
Last Week's Range! Cm Range Since Adams Oil & Gas Co com.*|------ 4% 4% 250 Xv 
Stocks— Sale | of Prices | Rano Jan. 1, 1940 | Advanced Alum Castings _5)------ 25; 251 150 335 May . 
oc Par’ Price Low Htgh ion | Low ! High o——. ne tg Ae pe —— 10% 10% 150 8 May; 14 Feb 
| is-Chal % SS 29% 30% 120 7 
oy he er Ty *| 14%, 13% 14%| 649 11 May 21% Jan Sees re ce et. SS ------ 38 88 20| 73° May 100° Jan 
lst pret v te an Y 00 "1.60 160 1°60 120, S00, Jay) Se ae Acmeer 6 Oo cum 2 "4% oi rea 165 May! SN 
of vtc....-... ; 60| 2: ; mon... %| 4% 4% a a 
Qe acne 18 1 1 6S 1.35 May) 2.50 Apr | Associates I 4 %4 May| 7% Apr 
WEE r 127, 69 nvest com com*} - - - - - - 30 31% 1 
nde E Desai i0o|...__-| 117, 118 | 94) 111% Fanl ties fe | eo...) a 13; sol °8% May] “7 gan 
eae th coetenol.. iae! 110% 110% x112 | 34, 91% May! 130 Jan Steen & Piampesene_ eooees 4% 5% 475, 4% May 8% hor 
--100}..--.-- \- 250} 12 M 1 cap.1)--.--- 2% 2% 100; 2 y 
Mar Tex Oil... -- |" ""abe| 450 4c] (20 ay | 946 Apr | Bastian-Blessing C © a % May; 4% Apr 
ee f ‘) 26¢ June! essing Co com_*|------| 14% 15 200! 12% ’ 

Common class A.....- ew | @e 4 Jan | Belden Mtg Co com 4 May| 18% Jan 
Mereantile Trust —e--*>" aes PR +m oa Fa mi Jan ----- 10}-.---- 8% 8% 50| 7% May| 12 May 
tow Aastaptam Gaeaites| --| 1.80 1-89 19 1.15 June) 2.50 Jan Sau Agiine on ete epee: oe a 150| (3% May! |5% Apr 
nel ty5) 16 15% 16 | 871| 12 May| 17h A x Aviation com-_...5)------ 28 a te 250| 24% Ma 36% A 
Northern Conteal Ry-- 00) 86%| 86% 86% 80| 84% May) 90 saoe a bgp agen Corp..-1 9 8% 1,100} 8% June 11% Mor 

m.*|_._....| 62 62 10, 54% M } ee 1} 4%) 4% 4% 50 a4 ‘ 1 
U 8 Fidelity & Guar__-__. 2} 19 | 18 19 940) % May) 72% Jan | Bliss & Laughlin Inc com_5 ‘ 4 3% May 4% May 
Western National Bank.20| 33%4' 33% 33%! o 14% May! 23% Jan Borg Wate Gop Didi ssenke 16% 16% 200} 134% May| 23% Jan 
| . | s EE 51 
Batt a | } , Brown Fence & Wire— | oe es 447) 1856 May/ 2556 Jan 
sess tut.apr....| azye 32 |orz.so] 32 ser] age ase| pease eel] Bie) alll By dundee 
regener: UE 8 | 1,100 30° May| 4036 Apr | Burd Piston Ring com. -- 112% oo SS ae Se 
75!.-.---' 93 03 4 1,500| 90 June! 95% Mar | Butler ais _" 5° 5 300 4 i May 73 x = 
Cumul conv pret....30c| 20 20 «(20 ——— an 
— \% 120} 17 J 

Boston Stock Exchange Toe) | 30%| 470] 71 May| 88% May 
July 13 to July 19, both inclusive, compiled from official sales lists Conv pref. - sonata imate au A 50 4% Jan % Jan 
Win ) Central States Pow alt pf *|------ 635 6%] 100, 45 May| 654 May 
‘ ee eS a ee ay 4% Nay 

_ lef? . Range Since Jan. 1, 1940 aaeee Burrell Corp com-5] ------ 10% 10% 50 9 June| 13 J 

Stocks— Par Price |Low Htoh| Shi py Low | High rtd —,--3 Za % 1 5,500 % May 1% Jan 
American Pneumatic Ser— | Chie Flexible ue com. 6... --- 65% 654 "50 35 fond a oe 

sangeet eta 20 20°" 38) dee dnl dan cen | Gee a aa] sgl 3i0| ts Sune] 36 Jan 

66 ececeeeeeeoeo —_ *, } -<-< « J oe) hy ou ¥ Z 
SS ee eed fe I 
el...-.-. 161%4| 159% 162 | 2,274) 144 el com. ..... *|------ 65 65% 70| 64 J 
BievSenford Carpet preti0g ------| sit 2° 20| AE Fed| ost “Yan | Coleman Lmp & Sty eonn*|------ W2s6 ©2384] 100] 9214 May| 133 Mar 
Bird & Son Ine. n= n=. -| Sa & 120] 89 July| 103) Mar Commonwealth Edison—_ appa vi 30} 30° May} 38 = Apr 
Sassen teleen O02. i00|” 824| 813% 83 364 20654 May| 86 Feb Compoumsd tnd Genes 0a soe; Se Oh | Teel Se ae) tee ee 
Sashes mel aaa 15% 134% 136 | 395 126 May) 149% Jan | Consolidated id Gis ans pe buien "2 rt 150 - oo a 
ceccce 4 ; 2% 146 cocese 50 
Boston Herald Traveler _*| 18%! 18 4 4+ Leo sane Led pods Mar | Consolidated Oil Corp___*|------ 6% 6% ce 5 — He Jan 
Boston & Maine— ed 0% Apr | Continental Steel pret. 100} ----- 10114 10114 10] 993 July| 11036 Mar 
ommon stpd__._..- 100 _. 1%, «1%! 50! OMMOR . .ccccccee 22% 22% 20! 18% ar poosd 

Prior preferred Oe ia Jk S 100 gly Sy oy P | 1 July| 8% Mar Crane Co epee pica 14%, "7 rf 8% May 33 Apr 

Cl C Ist pref std____100|_.__- ‘| 9 : ‘| - - Mag] 1036 jan Cunningham Dre Stre.224 ccieeal a 4 = Te ae 2456 Jan 
Boston Personal Prop Trs *| 12 | 12 12 35. 11% yond 18” "i Dayton Rubber Mfg 1 | 103 | aa 

COM. bleccocs 4 3 5 . , 
Calumet & Hecla......-- S| ge el tel eee SG Decker (Alf) & Cohn eomio| ~~~ ~~ Saale fool ee 
ere Pree 25 3%| 3% 4 | 150) 3% May Ba Feb _—— & Co com........%|------ 15% 15% 50) 13% pe 2332 — 

r as & Fuel Assn— ay) % Feb ten, Se Mig Corp com... _*}------ 12% 12% 50) 9 May 14 re Soe 

pie ge ee EE —_— 2 21| 283 1% May! 3% Mar| Elein joussheld Ut Corp-6] 336] 234 23) $00) 2 Jen otis Apr 

6% flew a sehai 100 20) 73 48% 226, 26 May! 55% Mar | Eversharp meant — i> wens fo te. oe 20% Agr 

ee ccecce yy) 7% 203 4 6 wonceel|------ Y 2 5 YZ , 
1 aha | : Midelcets Uiten Ueboad Heated) ~t  } ow oe 85% 35% t0 2054 f 4954 apr Il 
os preferted........ 100! 62 - - ol gant Sa ‘ ‘ox (Peter) Brewing com _5|---- -- 15% 15% 5O| 12% Febl 17% pr 

Preferred B.......- 100, 11 | 10 11 80 714 oe od 7 May —— Mtg Co com._.___. 1 4% 4 4% 200! 3 8 May Hos May 
pAdiustment----.---100) 134) 1 f 1%| 100,135 June| 2% ‘- Sonaren eae Nt acd os 500] 41% May| 2% Jan 

eee 34 3% | 225 314 Apri 7% Apr | Gen Motors Corp com._10\...... % 43% 202} 36% May 
| eee Group....--- @/......| 17% 18% 420 aait nd 9334 = poy vem Corp com. 10) ------ 43 44% 624 38° sae sox yt 
Nas legate RI 241; 24141 100; 2374 May| 31%¢ Jan pom meg 9 fo yh net 4% 451 155 4 Junel 65¢ Apr 
a ea 3% 3Y| " Mp 60M... Si ee---- 147 5 

Gillette Safety Razor....*|....| 4% rts} ssi HS July} 5% Apr | Gossard Co(H W)com...*| 934) 94 0 400 rit: May is% oon 
Hathaway Bakerles— ; & é 5 % June) 6% Mar| Great Lakes D & D com 20*| 1932 20°| 501 17% May| 27% Jan 

ferred..... * 41%! 41% 1 a wii y . an 
ho ees , % 41%; 110| 28 May| 42 Hall P: ‘ | 
wervetin OH Gob eco—si) AG “hie a0) “the “AbE| “Tne “Abe | Hamlin stig el Se fig “"-""-) S44 354 30] Bak June) Ose Mag 

5% cum pref....... 100; 15 | 15 . 15% 1s Ee a on Feb | eee od Corp com_10 ------ 54% 5M 50 ." Marl 3" — 
je sett se ny pe ledge BOTT Mt + ta) 10} 1% June FP Hefloman Brewing eap...1/ 934| 9 995; 450) 8 May| 10 Feb 
Mergenthaler Linotype..*| i4%| 148 15° 1a} 13 + we Mar ee we & Co com....... _ 30% 34 | 250) 30 ion 35% ye 

eragenents B Racing Asan] | sain _ Hubbell Joey A - B..°| ------ 10% 10%| 15) 9 May 16% nae 

NC.............. __....| 8 5, | vey Inc com.5 ---.--- 15% ; 

} E Gas & Elec Assn pref | 33 33°" | bens as! f ~— A, May | abe Motor Car es ses6eq 4 mts 300 mh May : es ed 

Now Enaiand Tei & Tei 100! iié) 115 11734! 2538/7108 June| 137° — inland Geeel Oo eave ol. 74% 8 137| 634 May| 13% Jan 
~ 3 a Diced loccose 81% 815 6 3 

N 16) 16 316 66) lig Apr I 1% 4 8 66% Ma 90 

orth Butte......... 260 iptinan 42c 50c|} 1,480) 420 July 926 May eg es ee eee 43% 43% 130] 38% pd 6254 = 
Pacific Mills... -- | gee a ee iron Fireman Mig Covees| i4 | 14, 14 150} 11% June} 17° Feb 
Pennsylvania RR......50 1914 10% 5% May| 16% Apr | Jefferson Electric Cocom_* : 7 ; ay; 17 Jan 
Seces netaen Invi danas 25. | as 136! i75| ais ee] tt Sel kee aie: viene -_ = 100} 17 ‘July, 23% Apr 
Shawmut Aun T One| -* 3% : 20| 8 July 9% Jan Ken-Rad Tu & Lp com A.* nay 354 310 100 3% Mas {5 
SS SP $8] 10) Sag Mab] SSE ee 

ond —  *) a | 60¢  60¢ 95| 57c Jan| 75e Ba 8% prete re  ——— 44 44 10; 38 May; 49% Jan 
mart tl anna cnnn--l--3-5-| 37. 37. | 50} 87. July) 45% Apr moriyn On Ooeom A... s|....-| "354 "35] Se] 3%¢ Jumel 334 Jam 
aD Sg Drill Co. ...5|.._.-- 30% 30% | oo Ht} — 3934 Mar pe eg d Brewing cap__1 “i 4 “ 450 ax _ 336 — 

6% cm ps — pe pee 434| 42% 43 | toil 30 May 8454 of “Common. oad reece Capea ; 1 200; 1 July 154 Jon 

Rene see 43%| 42% 43% 191| 39% ON.~- ~~ .......*/-----. 2% 3 350} 2% : Z 
Utah Metal & Tunnel Co.1)--..-- | “40e — 40c| 1,400, 35¢ May! Be Linouin Printing $3 corat| 7 5% 7%) 2,201) 5 May .” a 
Warren (8 D) Co agp —— -} es 6% 100 5% May) 7% Mor ee 50 pft.® *| 1% fs, 17 70 16% July} 26 Jen } 
a a Nene | 25*| Ys! 28° Juz! a0°° Fes | Lindsay Lt@ Chm comsio| 6h] 55¢ 6% 300; 1% July! 334 Apr 

a ; | | | Preferred. .-....-.- io] 6%) 5% 64) 500 4% Jan 7% Apr | 
Eastern Mase 8t Ry— Loudon Packing com.....* 2* 3! 2sol 1% July) 10% Mar 

ries A4}48......- 1948|......| 95 95 yneh Corp com........5|------| 2034 2134 5 = Jo fe 

eee SSS PSR Se ieel Oh. etl seen mate oo Ya wa “al a 

a 4 on 
Merch & Mfrs Seo— --| 11 11K] 750) 896 May! 1534 Feb| 
2. aaa | ‘ ‘ 
C Mickelberry’s Food me "3% 3% 3% 100) 3% Apr) 4 Jan | 
GO SECURITIES aickaberys Hood saci) a] 396 394) 190) Sk SE) ag 
paldland United coun ot ae] Sic] ah Sec] Bisoul ist Maar] Bie Jan | 
Listed and Unlisted Midland Util— , s 5%} 5,300| 1% Mar) 5% July) 
% preferred A... ... ae % 5 
Paal H.Davi 1% prior en=---~~-100|-----"] 5% 5%] 300) 3% Junel 65 Jan|| 
% prior lien.......100}....-- - P P <4 ; an 
« a S & Go. Miller & Hart Inc ae wor aes au 54 700 3% June 6% Jan 
Members Principal Ex Minn Brew Co c z 3 _— oe 110) 3% Jan) 8% Apr 
cipa changes Montgomery W ‘om. . ~ - - 8 8 8% 250| 8 July! 11% A 
ng it. OG a Se Muskegon Mot pie aA a” eR 39 00% 518} 32 May 55% Jan 
Tradi =~ ° O. 405-406 Municipal Dept. OGO. 521 Nat Pressure Cooker Co.22 esata ° % * vs Ss 733 — 38, Mar 
Natl § “sal akiz| 98 .- 34 July; 4) f 
S. La Salle St., CHICAGO Nati Standard com...--i0| 2533] 25° 25!| 250/23 May o3i¢ Jan 
Stevie Amunienn Cer ecxadiel” Bic 254 25% 50] 2034 May| 36 Apr | 
Northern Il Fi hy: ds 5%| 2,800; 3 Feb) 5% May | 
2 nance com_*/|_____. 9% Qi 50 ou — 
Chicago Stock Exch Northwest Bancorp com. _* 37 +r . . 9% July} 12 Feb 
July 13 to July 19, both inclusi : ange Nor West Util pr lien pti00} _- pets so” =» = 7% June; 12 Jan 
“ nclusive, compiled from official sales lists | O*!220ma G & El 7% pri00 ccaeaae tan.” ae a ee 
Friday ) Sales Parker Pen Co (The) com 10! 10 10 50 ae oy May ght gen 
Cit, iene \ | , wot lene ; é 7% May| 12% 
aus | cf frtee”'| Wes | range Since Jan. 1, 1940 | Peoples G Lt&Coxe cap i --: >. = 05] 15 May| 24% Jan| 
Stocks— P ie | Of Prices | Week | . Perfect Circl oe cap 100|-—---- 30% 30% 185} 25 May| 38% Feb 
ar| Price |Low High| Shares | Low |  Htoh Poor & ng AY Co...* eal 2s 63% 40, 23% May; 29 Mar | 
~ Laboratories— Potter Co (The) com....1|-...-- a? as om 5% a 12% Jan | 
MOR. «en cepeeunce oe 59 | on Pressed Steel Carcom....1| 9% 9% ° > 73 sune) 4% Feb 
Acme Steel Co com. ._-- geet 43% 44%. _ rrt41 May| 70% Jan | Quaker Oats Co eommon.*|......| 101 ‘3 sites! pA 6% May) 14% Jan | 
7! 34% May! 515s Apr! Preferred. -- 100 Bret’ 90] 95 June) 123} Feb || 
i. ee 1151151 | 10° 141 = June) 154 Feb 
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Friday) . Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1940 Last |Week’s Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week Last of Prices Week 
Stocks (Concluded) =| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low Htgh 
Reliance Mfg Co com__.10)______ 8% 8% 50 8% July; i2 Jan | Patterson-Sargent-______. Ti xs@eu 12 12 50; 11 Jul 14% Mar 
Schwitzer Cummins eapa2* ae 7% 7% 100 May; 10% Feb/| Reliance Electric_______. ao 1l 1 140; 10 May 14% Apr 
Sears Roebuck & Co cap..*)______ 72% 73% 4386 P May; 88 Apr | c Republic Steel com _.__*}______ al6% al6% 50} 14 May! 23% Jan 
Signode Steel Strap eengn ae 12% 12% 50| 12% July; 17% May | Richman Bros__.__.____ *| 35%| 35% 35% 539} 31 May! 40% Mar 
eee 30) ea 27% 27% 70; 27% July; 31 Apr | Seiberling Rubber--__.___ _, Piet a3% a4 20 3% May 8 Jan 
Sou Bend Lathe Wks cap. + 27 26% 27 750| 204 May! 30 Apr | Thompson Prod Inc_-. -- ee 31% 33% 803; 25% May! 38% Apr 
Spiegel Inc common_.._.2/______ 6% 6% 65 5 May; il Jan | Troxel Mfg...........-- ee 2% 2% 60 2% July 5% Feb 
St Louis Nati Stkyds cap. 2} ae 70 70% 7 65 June; 80 Feb | ¢ U S Steel com__._._____ _;_ a50\% a52% 165, 42 May! 68% Jan 
Stand Dredge— Upson-Walton..._._._.. eile ARR 4% 4 50 4% July 5 Jan 
ae wee (new) ......- a 1% «1% 400 1 May 2% Mar] Van Dorn Iron Wks-_-____- 4 OP 4% 5 1,155 3 May 5 July 
PR cskcécanne 20; 11% 11% 11% 50 8 May; 14 Mar | Weinberger Drug Stores__*|______ 8% 8% 100 7% May| 10% Jan 
standard Oil of Ind. — 25) cael 24 % 25% 600; 20% May! 28% Apr] White Motor__________ ae 8% 9% 225 7% May 13% Apr 
Stewart Warner__.._....5)______ 5% 6 185 2% Feb 9 Feb | Youngstown Sht & Tube_*/_____- a32% a34 130| 26% June} 48% Jan 
Sunstrand Mach T’lcom_5| 2534) 23% 25% 750| 15% Jan); 29% May | cYoungstown St Door com* ______ 15% 16% 50' 12% May 28% Jan 
Swift International cap..15)____ _- 17% 17% 345, 17 June; 32 Feb 
OWES @ Obcasckacccoce 25; 19 19 2 1,905) 17% May| 25% Mar 
Tones vents oy ee a a ale 38% 39% A. ss i! 47% Aor 
ompson ) com... 4% 44% 4% an 34 pr 
Trane Co (The) com. ---.-. 10% 10% 100; 10 June} 16% Apr Ww L & C 
Union Carb & Carbon cap *|_____- 67% 69%|  507| 60% June| 88 Jan ATLIN G, ERCHEN O. 
United Air Lines Tr cap. -5) ETE 16% 17% 320| 12% May| 23% Ap Members 
Dig! Bans Soed'naa'%|-Gaic| SOM S2x| slo) 0% Stuy] GENE dan ||| Now York Steak Rechange "Now Yor Curt, Aszostate 
com__* 4 34 ay an 
be 7% oom pret. ame , eee 117% 117% 160| 108% May 124% Apr Detroit Stock ange Chicago Stock Exchange 
t o Products com 1 cession 1 1% 500) May Y an 
Walgreen Co com.......*/__.__- 19% 19%) 127| 16% May| 23% May Ford Building DETROIT 
Utility & Indus pref. ___- : 1! 1% 1%) 50, 1% May 2% Apr Telephone: Randolph 5530 
Western Un Telegcom.100) 1734) 17% 18%| 115| 14% June) 28% Jan 
Westh’se El & Mfg com_5v)______ 92 93 % | 30| 76% June) 117% Jan 
Weoaus pay Inc cap..2}_._--- 45 4%! 100} aie ad esse = 
gley Ff = 79% 82%) 278 ay 5 pr 
Yates-Amer Mach cap_-.5/__._.- 2u% 2%) 150) 1% June 3% Apr Detroit Stock Exchange 
Zenith Radio Corp com..*| 11%! 10% 11%! 860! 8% May! 17% Apr] July 13 to July 19, both inclusive, compiled from official sales lists 

































































































































































Friday Sales 
Last |Week's Range ‘or | Range Since Jan. 1,1 
Cincinnati Stock Exchange oe | hae hee oe we 
July 13 to July 19, both inclusive, compiled from official sales lists Stocks— Par) Price |Low High) Shares Low | Htgh 
Friday| Sales Allen Electric com... ___- Bee eae 1% 1% 300} 1% Feb| 2% Mar 
— Meo Penge dee Range Since Jan. 1, 1940 | atias Drop Forge com. - -5|------ 2% 2% 100} 2% Feb| 4% Mar 
| Price Auto City Brew com___.. — eee 17e 17¢ 200 17ec Jul 26c Ma 
Stocks— Par| Price |Low High) Shares Low , Htoh Baldwin Rubber eom....1\5%| 5% 5%|  600| 4% June| 7% yr 
Briggs Mfg com--.._-...-- *| 17%) 17% 18 993) 1334 May| 23% Mar 
Am Laundry Mach.....20) 1434| 1434 1434| 200 1334 June) 18 Apr | Brown McLaren com-.--1|_..-_- 7% 7%| 888] 734 July) 12% Jan 
Carthage Mills B- - ....-40)_._... 25 25 10) 25 May) 25 May | Consolidated Paper com_10) 15%| 15% 15%| 100) 15% Jan| 16% Mar 
Cin Gas & Elec A ioe — s 106 M 106 Yj 1 100 | June 110 Feb Continental Motors com .1 2% 2% 3 455 2% May 4% Feb 
Cin Street -.....-.----- 50, 2%) 92% 2%) 107) 1% May) 2% Mar! Det & Clev Nav com...10|_...-. 6le 65ce} 925) 6le July) 1% Apr 
Cin Telephone. ----.--.- m4 ansaid 90% 91 36) 854 May! 100% Mar | Detroit Edisoncom....100) 116 | 111 116 57| 98% May| 125 Jan 
Cin Tobacco Ware. ..... 25)..----| 4 4 7} 3, Jan) 4% ADPr | Detroit Gray Ironcom...5| 1%| 1% 1%] | 200] 1° May} 1% Apr 
Cin Union Stock Yds_...- | 12% 12 4 12 4 35 11 4 May 144% Mar Det-Michigan Stove com_1|_____- 1% 1\% 3,460 1% May 2% Mar 
od og Fong o-------- roe ------ 4. 6 6% ms ore FY med 1352 ~- Detroit Paper Prod com..1!_____- 75¢ 75¢e} 700| 75e Mar| 1% Apr 
See aeeeeaarentcoseebeinocess 4 4 “3 Detroit Steel Corp com. .5|__.... 14 14 100} 13 July| 15% Mar 
Early & Daniel-......-- : athe 25. 25 10| 20 June} 26 July NR O.-oF | 15% Ma 
Formica Insulation. . - - - - S|------ 16, 16 5) 13% Jan) 19% Apr | Ex-Cell-O Corp com...-- 3} 30%) 30% 30 620) 20% Jan| 34 Apr 
Gibson Art....--------- ‘| ------ | 2544 26 65, 25 May 29% Apr] Federal Mogul com....-. *| 14% 14 1454 661 1034 May| 15% Mar 
Frankenmuth Brew com .1)/__..-.-. 2 2 225 2 May 2 Jan 
Hatfield prior pref..-.-.- : er 4% 4% 2 4% Jan 6% Mar | Gar Wood Ind com.....- 3| 4% ai an 150 3% June aie Apr 
Part pref......-..-. 100) .-..-. | 7 7 | 2; 6 = 14}4 May | General Finance com ---_1/__-.-- 1% 2 350| 1% May| 2% Jan 
Hilton-Davis-..---.---- 1) ----.. 17% 17% 75| 17% July; 20 Jan | General Motors com...-10|--_--- 43% 43%| 943) 3814 May| 56 Apr 
Preferred. ----------- 5)------ | 24 24 50; 21 June) 27 Jan | Goebel Brewing com... aps 2% 2% 425) 2 May| 3% Apr 
Kroger. - - ---.--------- *| 30 | 29% 30%| 574) 2334 May| 34% ADT! Graham-Paige com -....- 1\"""63e| 63¢ 70c| 1,100; 63c¢ July} 1% Jan 
Lunkenhetmer - - - --.-.-- *)------ 17% 18 20; 16 June; 22 Jan | Hoover Ball & Bear com-10)__.... | ar 100| 14% May} 19 Apr 
@ Gis oscdccocsccaccces *| 64%) 61% 64% 313) 52% June) 71 Apr | Hoskins Mfg com _.--- Bip tetas 12 12% 259} 10 May| 14% Jan 
Set H+ scgewanncannn *|------ 20% 21 11} 18 Feb) 23 Apr! Houdaille-Hershey B-..-*| 10%| 10% 10%| 430] 934 June| 15% Apr 
7 Ba wwce cance wocernns M tate 4 gos} =: 918) 3) Feb) =15% July | Hudson Motor Carcom..*| 3%| 3% 3%| 350; 3 May) 65% Feb 
U 8 Playing Card...--. 10).--.-- 3234 324) 4) 27% June) 39° ADP! Hurd Lock & Mfgcom...1| 35¢| 35¢ 35ce} 600) 33¢ May| 52c Jan 
U 8 Frinting..-..-..----- S|oe-eee 1% 2 | 207) 1% May) (2% Feb | Kingston Products com --1|_..-.- 1% 1%| 200) 1 May| 1% Jan 
Preferred. ------.--- 50) ------ 12 12 20; +834 June) 17% Mar | Kinsel Drug com_.....-- 1} 40c) 4c 40¢ 200} 35¢ Feb| 60c Mar 
Western Bank........-. = 44 4 | 100 4% June 5 Jan Kresge (S S) com_____-- Ee 23 23 300 19% May 26 Feb 
Unlisted— ; Lakey Fdry & Mach com. nl RRS 3% 3%} 400| 2% May| 4% Mar 
Am Rolling Mill... -.-..- 25).----- 10% 11% 70; 9% May 17 Apr | LaSalle Wines com. -...-2)------ 1% 1%| 215} 1% May| 1% Jan 
Columbia Gas-....-.-.- a°"seesl 2s aid 130) 4% May| .7°4 Apr | Masco Screw Prod com.--1|_.---- 75e 75e 200| 75e July) 1% Jan 
General Motors - - -. -- -- 10! 43%! 43 44 458' 37% May’ 56% Apr! Michigan Silica com... - Ste 1% «1% 180| 1% June} 2% Feb 
Micromatic Hone com...3| anne 7% «67% 100 7% jJan| 11% Mar 
Mid-West Abrasive com a peesen 1% 1% 100 af % Jan oni oo 
Motor Wheel com .......5/...-..- 15% 15% 200 2% May 8% e 
- z Murray Corp com... .-.- a 5% 5% 5% 2,670 44% May oe tae 
- > Ms Packard Motor Car com _*!____-- 3% 4 2,789 244 May 4 ar 
Ohio Listed and Unlisted Secunities | ]} rarce‘Davis com." S°2iaiz) 9358 sts] 7785) 92 Mas] 48h Mi 
arker-Wolverine com --.*|_..--- yy} 
| 
Diernens <n Shes Seenange Picfer Brewing com===-*---_"-| 7H | 108) gy My] 334 eb 
Z Rickel (H W) com.-...---. 2) 2% 2% 2% 300 24% May 3 Jan 
/, & River Raison Paper com-..*'.....- 2% 2% pe 1% May 2% Apr 
GILLIS | RUSSELL Co. Seotten-Dillon com ..... ae 18% 19 438] 18% June| 25 Jan 
A Sheller Mfg com -----..--1|------ 4% 5 420 1088 cm 14% Fa 
Stearns (Fred’k) com....* ...... | 11 11% 305 0 y ar 
merce Timken-Det Axle com. -.10'_...--. 23% 23% 200! 18% May! 26% Apr 
Union Com Building, Cleveland Tivoli Brewing com- -- --- Li ence |; 2 2% 482} 2 May 2% Apr 
Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 United Specialties . .....- Di awinéal 5% 6% Bi "Joo! 4 Jan 7% Apr 
U S Radiator com_-_...-.- CO ——— 1% 1% 100 1 June 2% Apr 
Universal Cooler B...-.-.- *| 1% Ht H+, 100) 3% — 7% — 
Wearnet & OO Ws cccccces “lececce y 2% y uly ay 
Cleveland Stock Exchange Warner Aircraft com.___- 1|"1-75] 1.50 1-75] 9.710/ 90c May) 174 Jan 
: : P ® e jayne S rr -.4 1% 1% § 500 Feb y pr 
July 13 to July 19, both inclusive, compiled from official sales lists aeeeien iecominn ons ae. 7 ibe 15e 300! 10e Jan 1220 Apt 
Friday Sales Young Spring & Wire__..*'....-- | 8% 8% 520! 7 June F pr 
Last Week's Range for | Range Since Jan. 1, 1940 — = ————— — 
Sale | of Prices Week 
ee Par) Pree hee Se) oe) ae = Los Angeles Stock Exchange—See page 397. 
Airway Electric pref...100'_..._-_! 16% 16% 20 8% Mar|  * _— 
k B c ea a 4% 4% 5O, 4 M ¢ pr 
Sacctaah Cann hé Body - 5 eaese 7 ig 7 2 | 52! 6% po s 5% Apr , 
c Amer Home Prod com-_-.1|_.--~-- a53%% a54 34, 4544 May| 66 Apr 
Brewing Corp of Amer.__3} 5 | 5 5%| 345 4% May| 7 ‘ Mar Philadelphia Stock Exchange 
City Ice & Fuel_.___...-- ae 10% 10\| 219) 10 June 14% Jan] July 13 to July 19, both inclusive, compiled from official sales lists 
are 100 924) 924% 92% x 89 June! + yea Friday, . 
Cleve Cliffs Iron pret —- oy Oe | 57 58 1) 46 May 5 pr | Sale 
Cleveland Railway... .100)_.-_-.-- 7 24% pas thy, 1 7 ‘ — | — | | "OF Priee s pangs ws Range Since Jan. 1, 1940 
Cliffs Corp com.......-- 5) 14%) 44% 14% 96 | 2% May % pr ‘ 
Colonial Finance - - --- --- | 11% ! 1% 85 19% May) 2 amr Stocks— Par Price |Low High Shares Low High 
; Chemi of___.100/_.._.- 14 5 3 June pr _ - 
oe ton ” ate hae weeon a29% 29 4 20! 22 May! 37 Apr | American Tel & Tel_...100) 16134) 15934 161%4 665) 14654 May 175% Jan 
c General Electric 2 | a31% a32 =| 70| 26% May! 41 Jan | Barbe? Co... c<ceccecces Ee 9% 10% ll 8% June} 15% Apr 
General T & R Co . oe | al2% al2% 25} 10% May| 23% Jan | Bell Tel Coof Pa pref__100) 11634 | 116% 117% 176} 113% Apr] 125% Jan 
Goodrich B F....----- * | a12% al2% 110; 10 May| 20% Apr | Budd (E G) Mfg Co--.--.. *| 3%| 3% 3% 195 3% June 6 Jan 
Good Tire & Rub__.-*|-.---- | al14% al5 58| 12% May! 24% Apr | Budd Wheel Co.......-- acted | 4% 4% 105} 3% May! 6% Feb 
Talle Bros pref........100| 30 | 39 393 210| 39° July| 42% Apr | Chrysler Corp....------5|------ 64% 66% 132, 55% June| 90% Jan 
Slemete Gamnetle. anil _ ae | 39% 39% 50 34% nd “4 Apr Curtis Pub Co com_.---- 4 PTS 2 2 90 2 May 4% Jan 
Kelly Island Lime & Tr_.*|-..--- 12% 12\% 50; 12 May| 15 Jan | Electric Storage Battery100| 28%4| 274 28% 248) 25% June} 33% Apr 
Leland Electric. .....-.--. ~_ — | 10 10 | 110; 10 May| 13% Mar | General Motors ----.-- 10| 43% 43 444 1,188} 38 May 55% Apr 
Medusa Portland Cement */-...-- | st . ¥4| 230| 13% a | 4 = Horn & Hard (Phila) com.*!_....- 122 122 16) 111% May] 12544 Jan 
Metro Paving Brick... .-- Pl .weses 1} % | 100 1% May pr - 
Midland Steel ee _, om a 30% a30%) 25) 23% May| 40% Apr | Lehigh Coal & Nav....--. *| 2 2 : 2% 479 1% May 2% Mar 
National Acme ....-.--.-- Dh citeemthin ais als\% 36; 13% Jan| 21% Apr | National Power & eee Sidieecalian Hs. an , pes f+ — 4s rr 
r ; ‘ ha, oe | ey ’ } 
Bast BeBated Bret C7 -<|------| Tesg ctsug] 361 “B0g Stee] 1006 San | Pommnptvenin MR <-=-- 5o\""i934| 199 20%] 1/538] 14% May| 24% Jan 
Ninteen Hundred A....-. , Sener: | a29% a29% | 5| 30 Feb| 30% Feb | Phila Elec of Pa $5 pret. ag thsiaen | 115% 116% 43} 112% June| 1204 Jan 
Ohio (ES) —EaEE ol eececes | a21\% a21\% 1} 17 May| 24% May | Phila Elec Power pref...25) 30%) 30 30% 460| 28% June} 31% Jan 
Ohio Oil com | | a6% ati 70| 5% June| 8% May | Scott Paper...........-.. *| 39%| 39% 39% 80; 34% May| 49 Apr 
Otis Steel..--.....2-...%|2222..| @7% 8 100| 7 May| 12% Jan| Tacony-Palmyra Brid ..*|....-- 3 43% 25, 38 May| 48% Mar 
7 *| ) j 0% May ! Tonopah Mining--.-..-..-- S16 ‘ 16 16 7 
Packer Corp..---------- 9% 9% 9%! 212) 9 May 10% May i i 459 tie June % Feb 





For footnotes see page 394, 
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Stocks (Concluded) Par 


United Corp com___...-- * 
Preferred , 
United Gas Imp com 
Preferred _ . 
Westmoreland Ine 
Westmoreland Coal 


a 2.2. o 




















Pittsburgh Stock Exchange 


July 13 to July 19, both oe compiled from official sales lists 








Stocks— Par 








Allegheny Ludium Stl em _* 


Arkansas Natl Gas Crp om* 
Blaw-Knox Co.......--.. 
Clark (D L) Candy Co-_._*'- 


Col Gas & Elec Co...-.-- * 
Copperweld Steel_......5 
Duquesne Brewing Co_._5 
Fort Pitt Brewing ------- 1 
Koppers Co pref__.--- 100 _. 


Lone Star Gas Co com___* 


Mt Fuel Supply Co-_---_- 10. 


Natl Fireproofing Corp--. 

Penn Federal Corp com --_* 
Pittsburgh Oil & Gas_.._5 
Pittsburgh Plate Glass __25 
Pittsburgh Screw & Bolt__* 
BRE Gow nnécticneaes 1 


Shamrock Oil & Gs Co ecm! -- 


Vanadium-Alloys Stl Crp_* 
Victor Brewing Co- --- -- l 
Waverley Oil Works cl A_* 
Westinghouse Air Brake __* 


Unlisted — 
Pennroad Corp v t ¢__--~ 1’. 


te 
te 


BV OR eR 
— Pose 
Dar are dd o 


Soo = ow 


~ 
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418 OLIVE ST. 
Garfield 3450 





ST. LOUIS. MO. 


Gatch Bros., Jordan & McKinney 


ST LOUIS STOCK EXCHANGE ISSUES (MEMBER) 
ST. LOUIS BANK STOCKS 

















St. Louis Stock Exchange 


July 13 to July 19, both inclusive, compiled from official sales lists 





Friday 





Stocks— Par 
Aloe (A 8) Co com..-_-- ae 
American Inv com. - - ~~ Maseee 
err — 8 
Brown Shoe com. --_.-.--- +. 
Burkhart Mfg com. .-_-.1 
Century Electric Co. .__10 


Chic & Sou Air L pref___10 
Coca-Cola Bottling com_-_1 
Dr Pepper com. --..-- «* 


Elder Mfg com *i.. 


Ely&WalkerDGds2d pf100 
Falstaff Krew com. an 
Griesedieck-West Brw cm* - 
Hydraulic Prsd Brk pfd100 
International Shoe com. .* 
Knapp Monarch com. ---_* 


Laclede-Christy Cl Prd em* 
Lemp Brew com. - ~~~ 5 
Midwest Piping & Splycm* 
Mo Portland Cement em-25 
Natl Candy com. .---- 

2nd pref___.. —— 
Rice-Stix Dry Goods com_* 
Scruggs-V-B Ine Ist pid 100 
Scullin Steel com 


Warrants -_ _ - ‘ 
Sterling Alum com. el 
Wagner Electric com-_-—_15 

Bonds — 

St L Pub Serv 5s. 1959 


Price 








Quotations on St. Louis Bank and Trust Companies 





Boatmen’s National Bank - 
First National Bank__..-.. 
Mississipp! Valley Tr Co-. 



































Orders solicited on Pacific Coast Stock Exchanges, which are 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 


111 Broadway, New York 
Cortlandt 7-4150 








Private Wire to own offices in San Francisco and Los Angeles 
———————<—— SE 





























San Francisco Stock Exchange 
July 13 to July 19, both = compiled from official sales lists 





Stocks— 


Par| Price ‘Low 


Sales ; 
vA | Range Since Jan. 1, 1940 
Veek | 





Shares Low High 





Alaska-Juneau Gold....10 
Anglo-Amer Min Corp. ..1 
Anglo Calif Natl Bank. _20 


100| 4% May| 6% Feb | 
169) Se July 20ce Feb. 


1,300) 5% June 7% Jan 








Sales Friday 
va Range Since Jan. 1, 1940 last Week's Range Range Since Jan. 1, 1940 
"€e - Sale of Prices 
Shares Low High Stocks (Concluded) Par Price Low High Low High 
959 1% June 2% Jan | Assoc Insur Fund Inc___10 3% 3% as % 2% July 5% Mar 
115, 26% June 41% Feb | Atlas Imp Diesel Engine--5 5% 5% 3% May 7% Feb 
6,510 10 May 15% Jan | Bank of California N A- -80 108 108 109 = May; 125 Jan 
142, 107% June 117% Feb | Byron Jackson Co__-_-_--- 11% 11y 11% May 15% Jan 
159 9% Jan 11% Jan | Calamba Sugar com- “30 re 13 12% May) 19 Mar 
7 9% June’ 12% Apr | Calif Packing Corp pref.50 50 50 50% May 52% Jan 
Central Eureka Min com- 1 ear 3 3% "3% May 434 Mar 
Cons Chem Ind A___.--- paeuee 21% 21% 194% May Apr 
Creameries of Am com _- 1 ah 5 5 4 June} Apr 
Crocker First Nat] Bk_.100 ------ 285 285 285 May Apr 
Crown Zellerbach com...5 14 13% 14% 12% May May 
Sales referred__._. 904%; 87% 91 75% May May 
jor Range Since Jan. 1, 1940 | Di Giorgio Fruit pref... “i60 pine 8% 8% 5 May! Jan 
Week Emporium-Capwell Corp.*-.-.--| 16% 16% 14% May Apr 
Shares Low High Fireman's Fund Ins Co_.25, 92 91 92 77 May Apr 
General Motors com___.10| 43%| 43% 44\% 38 May Apr 
76 16 May! 26% May | General Paint Corp com- -*)------ 5 5 4% May Feb 
5O 1% May 2% Apr Seis _, ae 29 29 27'4 May Mar 
175 6 May 11% Jan | Gladding McBean & Co--.* ---- 5 5M 3% May Jan 
150 5 June 6% Apr | Golden State Co Ltd_-.-.* 9% 9% 9% 7% May Mar 
357 4% May 7% Apr 
50; 15% Jan) 25 Apr | Hale Bros Stores Inc--_- -- nf COE -| 13 13 12 June Apr 
151 9% June 14 Mar | Hawaiian Pine Co Ltd...*) 15%) 15% 15% 14% May, Jan 
Honolulu Oj] Corp cap_.-*| 114 10% 11% 10% June Jan 
100 1% Jan 1% Apr | Honolulu Plantation Co.20 ------ 8% 9 8% July Jan 
30; 75 June 91 May | Hunt Brothers corr ----- ae 85e 85e 50¢ July Feb 
592 7% May 10% May | Langendorf Utd Bak pref50 -- ---- 40 40 34 June Jan 
1,780 4% May 6% May | Leslie Salt Co_....__--- 10 - ..| 36 36 35% June, Apr 
108 75¢ May| 1.50 Jan | LeTourneau (RG) Inc_.-1|------| 28 28 21 May Jan 
100 1% Mar} 1% Mar | Libby MeNeill & Libby--7 7 6% 7 5% June Apr 
37 1% Feb 1% Feb 
10| 66 June) 104% Apr | Magnavox Co Ltd-_---- 2%|-- 68ce 68¢ 50e Jan Apr 
175 4% May 8% Jan | Marchant Calcul Mach.--5, 14% 14% 14% 12% May Apr 
1,225 30c May 5O0c July | Meier & Frank Co Inc..10 10% 10} 10% 9% May Apr 
Menasco Mfg Co com--_--1 3.00 2.85 3.00 1.75 Jan ; May 
100 1% May 2% Jan | National Auto Fibres com 1 --- 6% 7% 5% May Apr 
20; 28 May, 34 May | Natomas Co.........-.-.- 4 8% 8% \% May Mar 
2,600 15e May 25e Jan | Occidental Insurance Co 10 ..| 21 21 19% June Feb 
36 3 July 3% Apr | O'Connor Moffatt cl AA_-* ------ 34% 68% 3% June Apr 
319 15% May) 28% Jan | Oliver Utd Filters cl (a 20% 22 164% May Feb 
(Re * 44% 4% 3 May May 
Pacific Can Co com. - - - - - Sia 12% 12% 10 May > May 
23 1% May 2% Jan | Pacific Coast Aggregates_5 “ 125 1.25 95¢ May Jan 
Pac G & E Co com...-.- 25) - 29 29% 25% June Apr 
6% ist preferred. __-- 25, 33 33 33% 284% May Apr 
54% Ist preferred._.25)------ 43 43% May Jan 
Pacific Light Corp— | 
$5 dividend........... *| 106% 106% 108 100 May Jan 
Pacific Pub Serv com__-__* 4% 4% 3% May; Feb 
lst preferred__......-- * . IS, 18% 16 May! Jan 
Pacific Tel & Tel com... 108) 117% | 117% 118% 113. June Mar 
. a 147% 150% 142 June Jan 
Philippine Long Dis Tel 100 40'4 40 40% 39% July Jan 
Puget Sound P & T com__*|_---. 17 18 12% Jan . May 
RE & RCo Ltd com_-____*)_- 2 2 1% Apr a 
EE 100) _- 11% 11% 11% July Mar 
A. T.& T. Tel. Rayonler Incorp com__-_-1 16% 16 16% 14 May May 
St. L. 494 Rheem Manufacturing Co 1 -__- 144% 14% 1244 May Jan 
Richfield Oll Corp com...* S 8 8 5% May Jan 
Ryan Aeronautical Co...) 4? 4% 4% 3% May Apr 
Schlesinger Co (B F) com_* _- 1.60 1.60 50 May Mar 
Schlesinger (B F) 7% prf25 ----- 6 6 4% May Jan 
Soundview Pulp Co i no 25 24 25 21 May May 
Preferred._...._..._- bx 99 503 % 4 95% June Feb 
Sales Southern Pacific Co_- “100 84 844 8% 6% May Jan 
for Range Since Jan. 1, 1940 Spring Valley Co Ltd____* 5 5 5 5 June Jan 
| Week —— | Standard Oil CoofCalif..*| 184% 18% 18! 17% May Jan 
“Hiah| Shares Low High 
-———_ | }] Texas Consolidated Oijl_.1 Se 8e 5e July Feb 
55 60¢ July| 1.30 July | Tide Water Assd Oil pref_* 87 87 80 June May 
50| 30 May! 46 Apr | Transamerica Corp_-__-_- 2 4% 4% 4% 4% May Mar 
125 44 May) 56% Apr | Treadwell-Yukon Corp..-.1 10¢ 10c 10¢ 6c May Jan 
10, 28 May| 36% Apr | Union Oll Co of Calif...25 12% 12% 123 12 May Jan 
110, 16% Jan} 29 May | United Air Lines Corp_.__5 17 17 12% May Apr 
50 3% June) 4 Apr | Universal Consolidated. _10 s 8 7 June Jan 
5| 12 Jan| 20 Apr | Vega Airplane Co_____. 1 |... 9% 10 4% Jan Apr 
100| 27 June| 34 Apr | Victor Equip Cocom_.-.-. 4 - 4 4 3 Jan May 
200 «=+14 July}; 27 Jan | 12 12 12 8 May May 
200 9 July| 10 Mar | Wailalua Agricultural Co 30 - . 24% 24% 23 June Apr 
35 93 Feb) 102% May | Wells FargoBk & U Tr_100 ____- 280 280 265 June Apr 
75 6% June 10% Apr | Yosemite Ptid Cem pref_10 ---- 1.45 1.45 1.45 July Jan 
20; 2 June} 45 Apr 
50 1.30 June} 2.00 May Unlisted— 
159° 25% May; 36% Jan American Tel & Tel Co_100 a161% a159% a162 149 June Apr 
250 6% May| 9% Feb Amer Toll Bridge (Del)_-.1 Sle Sle $3¢ 52c Feb June 
Anaconda Copper Min_.50 al9 algs%& al9% 18% May Apr 
10 5 July 6% Apr | Anglo Nat Corp Acom.__* _. 11% 11% 8% Feb July 
1,210 1% July) 4% Feb | Atchison Topeka &S Fel00; al6% al6\% al6\% 14 May Jan 
205 9 June} 11% Jan | Atlas Corpcom.........5')..----. a7 M% az \& 8% Jan Mar 
205 10 July; 12 Apr | Aviation P Trans Corp__.1 . 2% 23 2% June Apr 
230 7% June}; 12% Mar | Bendix Aviation Corp...5 - a27 % a28% 264 May Apr 
5| 85 June) 99 Feb | Blair & Co Ine cap_.._-- 1 1.40 1.40 1.55 75e June Jan 
160 3% May} 6% Jan | Bunker Hill & Sullivan.2%).- 10 10 9% May Jan 
10' 87% Jan; 96 Apr | Calif Ore Pw 6% prt'27 100 . 84 s4 70 May Apr 
440 54% May 9 Apr | Cities Service Co com. _10 6% 6% 4% Feb May 
30 70c May! 1.00 July | Claude Neon Lights com.1)- 14 \4 \% June Mar 
180 5% Jan! 9 Apr | Columbia River Packers __* sS 5 Mar Mar 
130, 21% May; 30 Apr | Cons Edison Co of N Y__*|_. 27% 28% 24 June Apr 
Curtiss-Wright Corp...-.- 1 7 7 7% 6% July Mar 
$2,400' 55 May! 6644 Jan | Domingues Ol) Fields Co.*) 31%; 31 31% 25 May Jan 
SS General Electric Cocom..*) 31% 31% 31% 28% June Jan 
Idaho Mary Mines Corp_.1 5 5 5% 5 June Apr 
Italo Pet of Amer com____1 - lle lle 10c Mar Jan 
— ll 1 90e 1.00 75e June Jan 
Rid | ask be ar weer oe. com..° 24 $ 24 % 245 $ ne ha med 
we gsante Commerce Br TELL L Coben a ee le Oe 
rust 0 “eee ee ewe j 110% 114% , - ~ Soa ch aan > a39% 0393 a40% O77 7 
s “lst Touts Union Trust Co--| 47% 49% Sieuuiae Oily Gopeer... 5| 2 | ose 28 Tt ad ior 
—— Nash-Kelvinator Corp__.5 at's a4 4'¢ June Feb 
National Distillers Prod. *, a20% a20% a20% 19 June Apr 
—_ No American Aviation_.1 al6% al6\% 14% July Feb 
North American Cocom_10 - 20 20 20 July Jan 
Packard Motor Co com_.* i 4 3 May 4% Jan 
Radio Corp of America.__* 4% 5 4% May 7% Apr 
Riverside Cement Co A__* 3 3 3 July 4% Apr 
Shumach Wall Bd com__.* 44 4% 3 June 5% Apr 
. a * 2l%« 21% 18% June 25% Mar 
Shasta Water Co com... _* 85% 8% 7 May! 12% May 
So Calif Edison com... 25 27% 27% 24 May 30% May 
6% preferred sees 25 30 20 267% May 20% July 
So Cal Ed 5%% rref....25 28% 28% 25 May, 29% Jan 
Standard Brands Inc___.. * ai% a5i% a6b% 5 May 7% Apr 
— Studebaker Corp com---_-.1 -_- -| a6% ab% 5% May 12%‘ Feb 
United Aircraft Corp cap. 5 a34%| a33% a35\4 39 June 51% Apr 
United Corp of Del_.___. H a2 a2 1% May 2% Apr 
U S Petroleum Co_._._._- i 75e 75e 75e 55c May 1.15 Jan 
United States Steel com. * 51% 5lig 53% 42% May 66% Jan 
Utah-Idaho Sugar Co com 5 ss 1% 1% 1 May 1% Apr 





* No par value. a Odd lot sales. 0 Ex-stock dividend 
| trading privileges. d Deferred delivery. 
year. zEx-dividend. y Ex-rights. 


The Whal Co. o FEversharp, inc 


8 Listed, 


¢ Adinitted to unlisted 


r Cash sale—Not included 
t In default. 


tn range for 
} Title changed from 











y —_____— 
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, —— 
Canadian Market 
LISTED AND UNLISTED 
—— — a 
Montreal Stock Exchange 
° 44 1 Friday | Sales | 
Service on all Canadian Last |Week’s Range| for | Range Since Jan. 1, 1940 
es | Sale of Prices | Week | 
Securities. Stocks (Concluded) Par, Price |Low High Shares | Low | High 
Indust Acceptance Corp__*|______ 18% 18%| 20| 1834 June! 29 Feb 
J 4 
l Greenshields & Co Intl Bronze pref_._...-- SA 20 “% 20 \ 120; 20 June! 28% Feb 
Montreal Stock Exchange : Intl Nickel of Canada____*| 3244) 31 32% é| 1,067; 2734 May| 46% Jan 
Montreal Curb Marhet 507 Place d’Armes, Montreal Int Paper & Power pref.100, 54%) 54% 54% 5} 51 May) 80 Apr 
68R International Petroleum..*| 14%! 14 14 3 457| 12% June! 24 Feb 
Intl Power pref_......- 71 ; 10; 70 June} 94 Feb 
Jamaica P S Co Ltd pref100| 129 | 129 130 | 23; 130 May! 135 Jan 
Lake of the Woods...._.*| 16 | 16 16% 635) 14 May| 27 Jan 
, ‘ a high — ere | 110 110 ay) 22h July | 128 Jan 
Provincial and Municipal Issues Lindsay (C W)...-.----- Oe A es 50} 2% Mar) 5% Jan 
, ‘ bi 4 Massey-Harris.......... ae 2% 2%| 215 2% May! 6% Jan 
Closing bid and asked quotations, Friday, July 19 McColl-Frontenac Oll_...*| 5% 514 5%! 100! 5 June) 9% Jan 
(Americano Dollar Prices) Montreal L H & P Cons..*) 28 27% 28 1,301) 25 May! 31% Feb 
Montreal Tramways_..100)_____- | 39 39% 22| 40 June) 56% Jan 
Bid ; Ask Bid | Ask National Breweries. ____. * 25%) 25% 26 1,113) 25 June; 38% Jan 
Province of Alberta— Province of Ontario— National Steel Car Corp.*| 3914; 38 39% 260! 3+ June} 69 Jan 
Picsacene Jan 141948) 38 40 ivasiaece’ Oct 11942) 9234) -... | Niagara Wire Weaving___*|______ 20 20 25; 20 May| 32% Mar 
SiR enone Oct 11956{ 3614 38%|| 6s....-..- Sept 15 1943) 94 | 96 Noranda Mines Ltd__-_. * 47 43% 47 395| 43 July) 78% Jan 
Prov of British Columbia— | eae May 11959) 86 88 Ogilvie Flour Mills. _..-- oe | 24 24 215, 20 June! 33% Jan 
ere ‘VE 2. ee 2 June 1 1962 7 79 Preferred. .......... 100, 140 | 140 141 33| 140 July) 162 Feb 
eee Oct 11953) 71 eoce|] 4348...0-- Jan 151965; 8134) 8314 | Ottawa Car Aircraft____- * 8] 8 9 100; 6%4 June| 13% Mar 
—- of Manitoba— ae 108 of Quebec— Ottawa Electric Rys_-_--.- * 10 | 10 10 20| 7% Jan| 11% Mar 
448...-.- Aug 11941; 70 | 75 4}4s..-..- Mar 21950) 80 | 82 Ottawa LH & Power..-100| 10 | 10 10 40} 10 June! 16 Feb 
hin ae acne June 15 1954) 65 70 Buoasssscs Feb 11958) 76 79 Preferred..._....._. 100|......| 93 93 7| 90 June) 102% Jan 
it tities ated Dec 21959) €5 70 Ge ccun’ May 11961) 77 80 NG 8 i) _, | 50 50 25} 50 July! 72 #=Mar 
Prov of New Brunswick— Prov of Saskatchewan— , Power Corp of Canada.._*)______ | 6% 6% 117) 6 May! 11% Jan 
es caows Apr 151960) 70 75 PR June 15 1943) 52 56 Price Bros & Co Ltd_....*|_____- | 10% 11%) 595| 9 May| 24 Jan 
a Apr 151961; 66 70 ae Nov 15 1946; 53 57 5% preferred._._._- se ‘AY 60 60 5| 60 May; 80% Feb 
Province of Nova Scotia— " n ee Oct 11951' 55 58 Quebec Power...._.___. , eee | 13% 13% 91; 13 June! 17% Jan 
4%s..---- Sept 15 1952) 74 77 | Regent Knitting. _.._._- ,, PE | 3% 3% 50} 3 June) 6 Feb 
Biscsncun Mar 1 1960' 78 82 Rolland Paper vot tr__.__.|_____- | 12% 12%] 195} 12 June; 19% Jan 
ay pend Power pref__.100 -__--- | 100% 100% 25 = May! 107% Mar 
St Lawrence Corp-...--.-_- Midnace 2% 2% 430 y May 5% Jan 
Railway Bonds A preferred... ...-... BO 14 | 13% 14 | 426/108 May! 21 Apr 
. P . P St Lawrence Paper pref.100 _.__._.| 28% 30% 284, 20 May| 52% Apr 
Closing bid and ached quotations, Friday, July 19 Shawinigan W & Power..*| 18 | 18 18%| 706) 16 May| 24% Jan 
(American Doliar Prices) Sherwin Williams of Can_*/_____- 7% 7% 10| 7 May! 15. Mar 
Steel Co of Canada__--. *| 624%) 63% 63%! 186| 62 July) 86% Jan 
Canadian Duiitin to wiw' BM | Am Preferred.........._- 25|......| 64 64 | 28| 63 May| 83 Jan 
anadian Pac y ‘ y United Steel Corp._.-_-- _. ae Se 3% | 865| 2% May| 6% Jan 
4s perpetual debentures_| 50 51 Otis ceead Sept 11946) 66 68 Wabasso Cottor «| 95 oR 25 } 5| 24 June| 37 Mar 
6s........Sept 15 1942) 70 | 72 Tinancons Dec 11954| 65 | 67 reat K aes os | ten tan | et = 3 
4s. "Dee 151944, 57 60 4148 Jul 119601 58 60 West Kootenay pref.__.100 125 125 12! 30; 120 June! 120 June 
apy aa tien oe fee" y Winnipeg Electric A____- Wicccetl tae 70 145, 1.00 June 2% Jan 
soccc--- y 74 Class B..............*| 1.00] 1.00 1.00 175) 100 July) 2% Jan 
Zellers pref______- idan eben 21 21% 100s 21 July; 25 Apr 
Dominion Government Guaranteed Bonds Sinttitien | 
Closing bid and asked quotations, Friday, July 19 Canadienne ita sae 100 141 | 140 141 i ig oy 170% Fe! 
P WERNER co ncecesuses >) 140 | 140 140 56) Lot uly ar 
(American Dollar Prices) Se oo one nxn 100|...... 172 175% 28/171 July| 212. Mar 
Bid , Ask Bid , Ask | Nova Scotia.........- 100 --| 280 280 | 19| 280, July 311 Mar 
Canadian National Ry— | } Canadian Northern Ry— Royal.......--------100 150 | 150 150 ' 191' 150 June’ 190 Mar 
4s.....- Sept 11951, 82% 83 | Seiensan July 11946) 9614| 974 
SO June 15 1955/) 84 | 
Siinoseu Feb 11956 823s| 8334| (Grand Trunk Pacific Ry— Montreal Curb Market 
C 
- a aa ; 1969 = ry weawe « — : saan 44 “--- | July 13 to July 19, both inclusive, complied from official sales lists 
Den dwanns Oct 1 1969 5% 86% Friday{ | Sales | 
C—O Feb 11970! 85 | 87 Last Week's Range, for Range Since Jan. 1, 1940 
- Sale of Prices Week 
Stocks— Par Price Low High) Shares | Low High 
Montreal Stock Exchange — - — 
pi - . — rt Abitibi Pow & Paper Co__* 7 5e 60ce 85e 1,415 0.50 June 2% Apr 
July 13 to July 19, both inclusive, compiled from official sales lists 6% cum pref._.....- 100 tl, 3 $%| 1.843 2 June 17% Jan 
Frid , Sales Aluminium Ltd- jee na 93e 93«¢ 100 80c June 1 ~ Apr 
Last Week's Range for | Range Since Jan.1, 1940 | Bathurst P & PCoclB_..* 2% 2% 2% 25 1% May Jan 
Sale of Prices | Week Beauharnols Power Corp.* 4% 4% 4% 223 3% May 6M oa 
_ > ’ hi Sh L h Brewers & Dists of Vanc._5 4 4 4 105 4 July 5% Feb 
Stocks Par Price Low High 8 ares ow Hig Brit Amer Oll CoLtd...-* 1744 17% 17% 650| 15 May) 23% Jan 
Ag Surpass St oe 10 10 70 9 June| 12 Mar | Calgary Power 6% cm pfioo ---- 93 93 21; 100 Feb) 100 Feb 
Alberta Pac Grain pret. 100 --- 2144 21% ‘5 31 Apr, 35 Jan | Canada& Dom Sugar Co.*, 25% 247% 25% 1,020, 24 May) 35 Jan 
Algoma Steel ‘ mek io y 140, 7 May! 16% Apr | Canada Malting CoLtd--*)|....... 33 33 a2 oe SY he 
Asbestos Cofp...22222..°| i? 16 «17 623, 14% May! 26% Jan | Can Nor P 77% cum pref100 ------ 05. 95 re) ©, fume 11) ree 
Associated Brewerles....* _....- 15 15 20| 12% May 19% Mar | Cndn Brewerles Ltd---.- 1.30 1.30 202) 1.10 June) 3% Apr 
Preferred.........-- _"* egten 110 110 15) 110 July! 112% Feb | _, Preferred...-.......- * 24 24024 156) 22 May! 31% Ane 
Bathurst Pow & Paper A_* 9% 9 9% 455 6% May 15% Jan Cndn Gen Investments... *)_-.-.-- 6 6 20 J. May 974 Feb 
Bell Telephone.......100, 147%4| 145 149% _ -238/ 130 July, 169° = Mar | CndnIntlInv TrustLtd--*......  10e —10¢ ee A 7 a A 
Brazilian Tr Lt & Power.*, 4% 4% 4% 1,585 3% June, 10% Apr | Cndn Light & Power Col00 2. & a ss oe a 
British Col Power Corp A * --.--- 26 26% 40; 24 May| 30 Mar | Canadian VickersItd-...*| 244 24 24 65) 2 May; 8% Jan 
Bruck Silk Mills._...___ ae 4% 434 60 4% May 7 Feb Canadian Wineries Ltd__.* 4% 444 4% 100 . m o« ------ 
Building Products A ews 13 13. «13 140| 12 May| 17% Jan | Celtic KnittingCoLtd---*| li 14 134 RP ng dP BB 
ec 122% «12 12% 440 10 May! 23% Feb | Commercial AlcoholsLtd-* 1.75 1.70 1.75 500) 1.55 May! 3.50 . ar 
s Cement._....._. 6 4 4 4 2 645 3! M 8% Jan a 5)... . 5 a 200 0 July 6% an 
Canada Comene pret_..100 __. 85 85 10, 80° June) 99° Hep | Consolidated Paper Gorp.s| 374 394 37% (1.662, 3% May, kip Apr 
Can Forgings class B__.__* _- 13 13 25| 13 July! 22 Mar | Cub Aircraft Corp Ltd_.*| -- 75e 8 =75e 50 75e June 3% Jan 
Can Northern Power-_.--- *| 10% 10% 10% 5| 10% May! 18 Jan | David & Frere Ltee cl A__*)_- 1010 10; 10 June 17 Feb 
Canada Steamship (new) _* 3% 2% 3% 320| 2% June 8% Mar | Donnacona Paper A----- ya M4 44% 4% 646 3% May) 10 Jan 
5% preferred......-- 50 11% 10% 11% 226 9% June) 21% Apr Class B - - - - - arnt" -- 3% = 3% 90 3 May 8% Jan 
Canadian Bronze_____- {ao 30% 30% 35| 29 June 45 Jan Eastern Dairies7°,empfl00 3 3 3 4 3 July Si4 Apr 
Preferred...........-. 100 _- 102 102 3| 106% Apr; 107 May | Fairehild Aircraft Ltd....6) 2%) 24 2% 235, 2 June) 6% Jan 
Cndn Car & Foundry....* 6% 6% 6% 295 6 May!) 16% Jan | Fleet Aircraft Ltd---..-- 4 $ 1% 165, 3% June; 10 Jan} 
Preferred_....-... 2225|-....-| 14 14% 155 12% May 28% Jan | Ford Motor of Can Recut 14% 1534) 285) 1956 July) 2396 Pen! 
Canadian Celanese..___. * 27% 27% 29 515 20 May 37% Feb Fraser Cos Ltd.......... ° 4 j 4% 26 6 May + - Jan 
Preferred 7% .....-- 100 114 113. 114 100 106 June 128 Mar Voting trust.....--..- zt 54 S% ? 193 7% June 21% Jan 
Canadian Converters. _100 15 15 10 14 May 19% Feb Mackenzie Air Service.__* 10¢ 10¢ 225 10¢ July Pe Ape | 
Canadian Cottons pref_100 ___.... 100 100 1/100 July) 116 May | MacLaren Pow & Paper--* 11 11 + 102 9 May 2 Jan 
Cndn Industrial Alcohol. * 1.75 1.75 225) 1.65 May) 3% Jan | Massey-Harris 57cm pfl00 24 ‘ 95, 25 June, 59 Jan | 
Canadian Pacific Ry___25 1% 4% 75 4 May, 8% Mar ee on rontenac Oll— “s , | 101% 
Consol Mining & Smelting5 32 32 0-82 180 29 May, 48% Jan 67% cumul pref. .-_-- 100 8444 84% 18; 82 June 101% Apr | 
Distillers Seagrams . 241 24 24% 115 19% May 27% Apr Me ‘chers Distilleries prefl0 i { 125 3% May 64% Mar 
Dominion Bridge.......*_..... 24 24% 318! 22% June 40% Jan | Mitehell (Robt) CoLtd..* 7 Baran 4 10; (5% May, 15% Jan | 
Dominion Glass....._- 100 115. 115 «115 30113 June 125 Jan | Moore ae menchesatrincss=] VIG OTN 50; 36% July! 4734 Apr || 
> » ( “i, 140! 15 135 July) 155 Fet "20we orp o anada-— 2 . OME i} 
pelaten ahaa Gea hy 28 a = . 7 >, 1 18 6% Sonn 15% i 6% cum Ist pref_ _--- 100 90 90 90 25; 90 July 106 ¢ Mar 
Dom Tar & Chem i 5 5 105 3 May RM% Apr Provincial Transport Co__* 4 i 1 10 4 May 7% Feb | 
Preferred eet” R0 8014 10 80 July 89 Jan Sou Can Pr 6% cum pf. 100 06 96 97% 59 93% June 112 Feb 
Dominion Textile page oe! : 77 77% 255 70 June 90% Mar Walkerville Brewery - ‘ 65e 65e¢ 100 65e June 1 20 Apr 
Dryden pepe 5 5 5 175 4 May 11% Jan Walker-Good & Worts(H)* 36% 36% 36% 72; 20% June 43% Feb 
Foundation Co. of Canada: 7 _ 8% 8 34 25 6 May 15% Feb $1 cum. preferred...-.- ae 17% 17% 104 16% June 20% Feb 
Gatineau Power......-- ll 11 11 26 10 May 16% Jan Min 
% ee ido —— a 0 9 80 June) 96 Feb es— , , on 7 
Bilal cece 100 _. 90 90 10° 100 May Bi Feb Aldermac Copper Corp__.* -....-| 10%e 10%e—- 11,600 10} ge July 35¢ Jan 
General Steel Wares.....*...-. 4% 5 425. 4% July) 10% Feb | Cndn Malartic Gold-_---- . 34c 0 34 200; 34c July; (Sie Jan 
Preferred..........-- | 80 «680 15 77 June’ 96 Feb ) Cartier-Malartic Gold__--1 le lc) 500 iam Sie = 
Gurd(C harles) - a Nee "es fay 4 4 4 7 4 July 10% Feb Central Cadillac Gold__._1 _6c 6e 1 ,000 be July “a 200 Jan 
Gypsum Lime & Alabas__* __ 3 3 255 2% May| 5% Mar | Dome Mines Ltd.----.--- . 17 18 571 17e June; 290 Jan 
Hamilton Bridge.....__- e 3% 3% 31 30 3 May 8% Apr Duparquet Mining Co_--1 le le 1,000 le June 2%c Jan 
Hollinger Gold_....-..-- ae 955 10.00 605 9.60 July, 15 Jan | East Malartic M Ltd_.__1 2.25 2.50) 1,900, 1.95 June 4.10 Jan 
Howard Smith Paper....*| 14 14 14% 330/ 114% May! 23% Apr | Eldorado Gold Mines l 30¢ 30 100' = 25e June — = 
Preferred._......__. 100° 92 92 92 40 &5 May)! 106 Apr Francoeur Gold_- ° zie 2le 1,000 20¢ May 68e Jan 
Hudson Bay Mining_-_--- * 22 22 22% 65 19% June, 34 Jan | Lake Shore Mines Ltd «al P - 15% 16 400 =:15% July 31% Jan 
Imperial Oll Ltd...__..- * 10 9% 10%| 1.928 8% June) 15% Jan onaiien martes. 
Imperial Tobacco of Can 5 12% 12% 12% 890 12 June’ 16% Feb omens. VS “ 
— ———— — 
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Canadian Markets—Listed and Unlisted | 


Montreal Curb Market 


Friday Sales Inquiries invited on listed and unlisted 


Last |Week's Rance! Range Since Jan. 1, 1940 Canadian Mini 1 Industrial S ‘ti 


Sale | 
Stocks (Concluded) Par| Price Low Htgh Low { Htgh 


‘im we ee ie ae||| F.J. CRAWFORD & CO. 


M ic Gold C 65ce 80c 
SMeRensie-Red Lake Gold 1 89c 00 1.00 May 1.49 Jan _— {qre Toronto Stock Exchange 


Normetal! Mining * 20¢ 3le June Apr Winnipeg Grain Exchange 


= ye 
a ae oe June| toe Jan 11 Jordan Street TORONTO 


Pandora-Cadillac Gold_--1 4%Cc i ‘ 2c June Jan 

Pato Cons Gold Dredging -1 1.60 60) é 1.55 June F Apr 

Perron Gold 1.30 40) 1.05 June : Jan 

Sherritt-Gordon Mines ---1 55¢ = 55¢| 9 53e July ‘ Jan 

Siscoe Gold Mines Ltd-.--1)------ be fi - ouae ave h 

04C « i ¢ 

Wood Codiliee Mines...21 9¢ 9ise| 3.300] Be June, os Toronto Stock Exchange 

Wright-Hargreaves 5.00 5. 250; 4.80 June J Jab | Friday Sales | 

ou Last Week's Range fm, | Range Since Jan. 1, 1940 

~y | Sale | of Prices eek | 

Davies Petroleums | 185 408] Shee) 100 Sao 33e APF) Stocks (Continued) Par| Price Low  Htgh| Shares| Low High 

Royalite Oi! Co Ltd asian 18% | 76! 18 June! Jan ‘ 9¢ 13%e| 37,300) Jane ian 

1 5Ke se] 2 500) came den 

oc i ye 64 70 5) une an 

Toronto St k Exchange Goodyear pref 2! 52% 53 % July Feb 


inclusive, compiled from official sales lists | Grandoro 5%e 5%Ke June July 
July 13 to July 19, both ’ P Westie tanh suet 15 16 20| Tues pod 
Friday | Sales | "i epadiaangultaasaa 2% 3 25) May % Mar 
| Last Week's Range| for | Range Since Jan.1,1940 | Famiiton Bridge | 3%| 3% 3% : 3 May Apr 
Sale of Prices Week | Harding Carpets , 2% ( July % Jan 
Par| Price |Low High, Shares Htgh Hard Rock.....-------- 68e| 16,7 May , Jan 
3 Kel : June Jan 

1,080, 50c 2.50 Apr 1 9 el June 
Jo pre | 2. Jan | Hinde & Dauch 8 34! June 
Alberta Pacific Grain_ |  75e / : API | Hollinger Consolidated___6| 80 10.00) 062} 9.50 June 
Alberta PacificGrain prt ido | 2% | 5) 20 Jan | Home Oll Co . ‘ : 1.641 7,705) 1.30 May 
900; 10¢ Jan | Howey 1 22c| 1, 22c July 
7% Feb | Hudson Bay Min & Sm__* } } M4 May 
= = 100 54 2} 54 June 
; ’ c ’ an | Imperial Bank of Can-__100 j j July 
Anglo-Huronian } 1. 55) 1.50 ; Jan | 1 ¢ y 26 June 
Arntfield | | 2, 4c | 1s 3%) f June 
: . 2 International Met cl A._-*| %4 % : 5 May 
. 0 1H gle . Intl Milling bret 10¢ l % May 
Bankfield Cons | < ‘ : 32? p May 
Bank of Montreal 1: i 4| 3,806) June 
Bank of Nova Scotia_..100 280. 280 | 9| : | | 1'33al July! 
Base Metals (c} 7 8c MC ; June) 
* 9% 2é ‘ y / ,625 .20 June) 
June} 
July| 
% 4 Hy Lamaque Gold J 95 -75 June} 
Bell Telephone 9) M\ 14! 302) Lapa-Cadillac f July! 
Bidgood Kirklan 3c ye 15 0 Laura Secord (new) 94 | 5) June! 
Biltmore ; 97 J | 2 12 h . f : June} 
Blue Ribbon pref 3: : | : § 3, -71 May} 
bj As Lobl , 5 May) 
May) 
June} 
4% 5 | 3) ? r / F May) 
British American Ot! ; 37 : ‘ 05 July} 
Brit Columbia Power A-..* 35 3c 5 *} 21,800) June} 
Broulan-Porcupine. -.--- 1 , Manitoba & Eastern 54 5 July 
Brown Oil ° Maple Leaf Gardens : Jan 
60 2: ‘ ‘| May 
‘ : June i 1 May 
Building Prod * 13 | | June} 1 2% 3 | ¢ May 
Bunker Hill ¥ “4 {Cc} June} ( erred 27% { June 
1 May( ¥ y (| June 
38 4 | July) 
June : i pas | ! 625 June! 
June MeWatters Gold : 3,2 June} 
July) Mercury Mills.._.....-- ; 295 June 
July) M . ¢ 3e 93 ] July 
July Moore Corp 36 76 June 
Can Cycle & Motor prefl00 ‘ f ‘ July! 5 } Morris-Kirkland ‘ , June 
Canada Malting eo 63 31% 3: June 5 June 
Canada Packers ° 5 June 39 4 4 5) June 
Can Permanent Mtge. _100 : : | June 150 5 \e , 5 , June 
Canada Steamships 3 : y June N } se 1 5e 5e 5e July 
Canada Steamships pref.50 6 25) % June | M4 58 July 
Canada Wire class A-..-.*| 48 ‘ ¢ June P 695 June 
Cnadn Breweries pref 24! | May) 2 d 1 June 
Cndn Bk of Commerce. 100 140 f June) , ¢ June 
Canadian Canners j 6 June} s Pacalta Olls | y d June 
; July) 2: Pacific Petroleum 2: 5c ‘ Mar 
May) June 
% June| Pamour Porcupine | c ‘ June 
May| 29 Pandora-Cadillac 1 : 4 / May 
May) % Paymaster Cons | 24e! 2! , May 
i 5) Pa 4 2% } 1 2 2! a 62! June 
Canadian Dredge f July; 3: 2 3! , , 3.5 ; July 
Cndn Ind Alcohol cl A____*!_.- ae id 25) 5 May| 3. Pioneer Gold s f ¢ : July 
ae Malartic 3: 35¢} . | July! Powell-Rouyn | uy | July 
CPR 4 4\% 4| 276) May!) Power Corp 1 i ; June 
, May} Prairie Royalties... _- $86) ...... : | 1, 2c June} 
May} y 1 . § ri June 
June} 2. 7% 6 May! 
May| 2. 65 ‘ 72 June 
Central Porcupine j July} Quemont c June} 
Chesterville ' 74c| 19,152 June) ‘ Q Real Estate Loan July} 
Chromium 20¢ | ,500| July , Roche L L : 3% 3h f June 
Z July) al Bank of Canada_100 i § ‘ July 
Cockshutt Plow........- 2 ? May| eer aiee Ou * ¢ ( 7 % May! 
| 25¢ : 5c May St Anthony , r 7 July 
Coniaurum * ‘ le . ; June| ‘ St Lawrence Corp } 23 2%) | 2 June 
Consolidated Bakeries___* ; 4 | July| 58} E .60| 2,280) .25 June 
Cons Smelters 32%| 31% 32% May) 7 4 7 ‘ June 
00) ‘ July . 2.900) June 
June Shawinigan June 
June} 3. Sherritt-Gordon f July 
June| 1 26 of 7 . June 
May| 54) 544 July 
June} July 
’ May 1g | : 58 3,§ May 
Dominion Steel class B..25) ,555 June) % -} ‘ 5 2° x June 
Dominion Stores | 9 «3! 263} July| Slav : ‘ June 
June} ; Q 8 July 
July! July 
3c July % 33 | July 
. , ' June . - < y June 
Eastern Stee! 25 May 2 : 30) June 
English Electro ‘class B__- °| July} 6 erred May 
ou be 7 May Steep Rock Iron Mines_.-_*| 40) ; ‘ . 05 June 
June J Straw Lake Beach . , ,600 June 
June 1 June 
July 50% : J 50c June 
May “4 2. 9 ° . 1.90 June 
June 9 8% 9 8% July 
July . . ; 240 June 
July Texas-Canadian 1 d r 1.00 June 
June i : 1.00 June 
July| 97 16 July 
o6e re ese | 70 0=— July 
8c ya * No par value. 
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Canadian Markets— 
anadian Markets 
e eo 
Listed and Unlisted Wah ( } AVALIER & ( O 
® © 
MEMBERS 
Toron 
ronto Stock Exchange New York Stock Exchange Chicago Board of Trade ] 
Friday Sales Los Angeles Stock Exchange San Francisco Stock Exchange 
Last | Week's Rance . Range Since Jan. 1, 1940 5 | 
Sale of Prices Ww Lo 
Benches (ontte® Per] Fries toe High Saves] Lew High 25 W. 6th St. s Angeles Teletype L.A. 290_ 
Ya sor aaa emcee 1 hatitein tin 10c 10%4c| 1,800 10¢ oo Rc Jan 
LO eae 34e 34c 35c} 4,850 28c July 12 Jan 
LG A poseceneater 1S tm *ssaee Los Angeles Stock Exchange 
SOR Se: 34% 35 | - 30 May! 42 Mar| July 13 to July 19, both inclusive, complied from official sales lists 
United Olls.......-..--- _, 3%e 3%c| 1,035 3c May| 8%e Jan Friday Sales 
United Steel_..._...___- *| 3 | 3% 3% 525) 3 May 6% Jan Last |Week's Range} for Range Since Jan. 1, 1940 
Upper Canada. ........- 1} 75¢) 68¢ 76¢| 28,116, 55¢ June| 97¢ May Sale | of Prices | Week 
Ventures ee : PREP | 1.95 2.05) 3.005 1.95 June ; 428 Jan | Stocks— Par| Price |Low High) Shares Low High 
a Stine | 7 7 | 1,000) 7c July c May : 
Waite Amulet-...---.-- *|"2.80| 2.80 3.00 3,527; 2.70 May| 6.05 Jan | Aircraft Accessories cl A50c| 2)4/ 244 2%| 200; 2%4 July! 354 May 
Walkers______.___- -----*| 36%| 32% 36% 710} 29% June| 433% Jan | Bandini Petroleum Co...1) 3 3 3 200; 2% May; 4% Jan 
Preferred.........._.. . 18% 17% 18% 540) 16% June 20% Feb Barnhart-Morrow Cons..1l 10c 10c 10¢ 1,600 6c Apr 12ec Apr 
| | Berkey & Gay Furn Co__.1 25c 25ce 25c 100 25¢ Apr 45¢ Apr 
SSE eae : re 8e 8c} 1,200; 6c June} 16¢ Apr | Blue Diamond Corp-..--. 1%| 13 1% 609 1% May; 3 Feb 
|| a a tata ae a me 10 10\%| 220) 9% June! 15 Apr Broadway Depart Store-_* 334 34 3% 167 3% June 5% May 
Preferred........... i00|_..... 20 «3-90 5 76 June| 99 #£Apr | Buckey Union Oil vtc_.-1 2c 2c 2c} 1,000 2c Jan 2c Jan 
Wood Cadillac._.__....- ee 8e 8c} 1,200) 8e June) 30c¢ Jan — ae One com. -* z. _ we is 1596 Mey 36 Jan 
Wright Hargreaves_..--- , ener | 4. .20| 3,500) 425 June} 8.15 atral Invest Corp... eed Mor 
ee nnn ne ene nS | Siete oa sare] ye! Stye Shue] Han) “Q% Msy| "2 dee 
Bonds— onso rp...*| a6%| a6% a6% ay; 8 Jan 
War Loans.........- 1952)... 995 99%) 2,300) 99 July| 10034 Apr | Consolidated Steel Corp--*] 5%| 4% _5%| 1,300| 396 May| 6 Apr 
, | Consolidated Steel pref. ..* 12% 9 - 1234 2,788 & May 1234 July 
ioe oy nn oh ESE ar i one sar 1 eat are guly ae i sn 
ectrical Prods wee. 9%; 94% 9% 4% May ar 
= Farmers & Mer Natl...100/a380 (a380 a380 8| 375. May| 405 = Apr 
Toronto Stock Exchange—Curb Section Generel Boenes onan... 10] 43% | 435 43% | 6701 38% Bar| 66 Aor 
July 13 to July 19, both inclusive, = from official sales fists | Gladding McBean & Co..*| 5% 5 5% 609| 334 May; 6% Apr 
Pra “a SE Peed ee ee 
a Dy $+ 3 ‘ 
Last | Week's ae on * | Range Since Jan. 1, 1940 Sanevek Oll Co A com...* “28 46| “ote Hts: 100| 27 se 40° an 
Sale |_ of Prices Week Holly Development Co...1| 52 Me 52%c 52%e 200 45c May 80c Jan 
Stocks— Par| Price | Low High Shares Low High pao aon Car Corp._.1 50e 50ce 50¢ 100 50c July| 87%e Apr 
ane-Wells Co__......-- 10 1 0 20 9 12% 
Can Bud Brew__.......- | | 4% 4% 20) 4 Jan 6 May | Lincoln eee So. ide - lle ’ te "led 1,200 Fs — rf Mar 
Canad Marconi_._____-- | PEER } 80c S0¢| 600) 65c May; 1.40 Mar | Lockheed Aircraft Corp_.1| a2614) a25'4 a26% 65| 23% June} 41% Apr 
Consolidated Paper... __. *| 3%) 3% 1,250) 3 May| 83% Apr | Los Angeles Investment_10| a3%| @3% a3% 32} 3% May| 45% Jan 
Crown Dom....-------- Gaonenn 14 1%) 1 100, 14 July) 3. May | Menasco Mtg Co...... 7.1] 2%| 2% 3 | 2,310] 1% Jan| 4% May 
alhousie______________*/_____- 2le 2le J : une 55¢e Jan; Nor adc aki ‘ } j 
Dominion Bridge_......- *| enuece | 24 24 12; 22 June) 40 Jap ree - " ' eee ee 
} Pacific Gas & Eleccom..25} 29%%| 29% 29% 546} 26% Ma 34 Mar 
Humberstone. ._.....__- ee 12 12 | 20, 11 June; 17 Feb | Pacific G & El6% Ist pt_25 33% 334 33% 165) 29 7 May Bate Apr 
DE dé cree asecneoees Ti eawen 7 7 600 7 July; 13% Jan 5%% st pref........ 5| a29%| a29\% a29% 150} 26% May! 31% Jan 
Pend-Oreille...........- 1; 1.25) 1.25 1.30) 2,700) 99¢ May| 2.35 Jan | Pacific Lighting Corocom*| 42%| 4254 42% 325| 37% May| 49% Jan 
Rogers Majestic cl A...-- ~~. 2% 2%) 10) 1% June 3% Apr | Puget Sound Pul & Tim__*| 18 18 18 253} 12 Jan}; 28% May 
Temisk Min. ..........- 1) pnw daande 3%e 3e| 1,000) 2%e ees 8%e Jan eats Petroleum com.1 2 2 2 500 1% May 2% Jan 
ichfield Ol! Corp com.._* 7 7% 8%! 2,346 6 May 8% Jan 
Ryan Aeronautical Co---1] 4%| 434 4%| 320 Bo May! 7 Apr 
Safeway Stores Inc. _.__. *| a42%| a42% a42% 50 3% Mar! 652 Apr 
Industrial and Public Utility Bonds Security Co units ben int] 30 ‘| "29% 30° 35] 26 May 33 14 May 
= pe a tae a i 0856 as on oa sor 844 May 
Closing bid ; ; ar Airer: Dnccuseecs 3%) = 3% ‘ ay; 4% Apr 
osing bid and asked quotations, Friday, July 19 Sontag Chain Stores Co_.*| @5%| @a5% a5\% 60| 4% May| 7 # Apr 
(American Dollar Prices) So Calif Edison Co Ltd_ — 27%) 27% 28 1,865| 2344 May| 30% Apr 
— Oe ee Ek wraaceinn 30%} 30% 30% 354, 27% May| 30% Jan 
> € 4 « | 4 
[ou | am nia | ast | gotieie Setered G26) 351s] Bene erty 1.081) BAN May, 30% Jan 
—~— | Southern Pacific Ce_._ 100 8% 8% 8% 630 7 May| 15% Jan 
Abitibi P & P ctfs 53..1953) 33 | 35 ||Federal Grain 6s____. 1949} 59 | 62 2 4 
Alberta Pac Grain 6s.-1946 58 | 62 ||Gen Steel Wares 4348-1952; 61 | 63 | qmdard OU CoofCalit..°) 18%) 1 lel Phol yee gumel wo” jan 
Algoma Steel 5s_._._- 1948] 64 | 66 ||Gt Lakes Pap Co Ist 63°55) 54 | 57 | Transamerica Corp. .--72} 4%| 432 43:1 1.5001 4% May| 7 Mar 
British Col Pow 448.1960) 60 | 62 ||Lake St John Pr & Pap Co Transcontinental West Air _| al7% 17% al7% ee ; 4 
Calgary Power Co 58-.1960) 72 | 74 5 348------~--- 2. 1961| 53 | 57 | Union Oll of Calif.....-26| 12%| 1214 12%] 2,251, 12 May| 17% Jan 
Canada Cement 448.1951) 64% 66}4||Massey-Harris4{s_..1954) 53 | 55 Universal Consol Oil... .10 as%l a&8k a8% "20; #7 dJunel 15% J 
Canada SS Lines 5s.-.1957| 58 | 61 ||Minn & Ont Pap 6s- --1945] 26 | 28 | Vega Airplane Co....7i 9%| 9% 10 | 1,392] 4% J a” i 
Canadian Canners 48.1951) 64 66 || McColl-Front Oll4%s 1949) 62 64 Vultee Aircraft com... ‘1 7 7 3 6% = — 
anadian Vickers Co 68'47| 26 | 28 ||N Scotia Stl & Coal 3s’ Po ty «7 Reger - 4 2 oe ie 
8 t 34863) 50 | 52 | WellingtonOllCoofDel_.1| 2 2 2 315] 2 M 3% J 
consol Paper Corp— |Power Corp of Can 44s’59| 67 | 68 nie a °) — ne 
5348 ex-stook- raize tell 35 37 [rvten Brothers Ist 58.1957) 59%4| 61 Mining— | | 
om Coal 8 64 6 |Quebec Power 48..... 1962; 62 64 : t G | 
om Tar & Chem 43481951] 62 | 63 ||Saguenay Power— paren ye ode we | a ee oe ae eo 
Donnacona Paper Co— 4s series B______. 1966} 67 | 69 — rt _ 
Bovcagescoeannsen 1956, 46 | 48 || Winnipeg Electric— Unlistea— 
Famous Players 4}48..1951| 62 | 64 ‘> — 4 Seeeces seen 45 | 47 Amer Rad & Std Sanil_...*| @5%| a5% a5% 30} 5% May| 10 Jan 
Series B---.--- 1965) 32 | 34 Amer Smelting & Refining_| a35 | a35 35 50| 47% Jan) 47% Jan 
* No par value. /f Flat price. mn Nominal. prov 4 LD --* a0 % 1595 arity: HH 19% Muy its: yr 
Atchsn Topk & 3 Fe Ry100| al5%| a15% al6% 65| 15 May| 24% Apr 
Aviation Corp (The) (Del)3| a5 "| a5 a5 25] 5 May| 8% Apr 
Bethlehem Steel Corp. <3! aleszasie a7ose| 20] 68% June| Ba. Ape 
ei. ehem § rp....*| a a75\% a % June 4 Apr 
Statement of Condition of Bank for International | Caterpillar Tractor Co_..* ats i4 a18% a48% 20| 51 + Apr| 51% Jan 
Settl Cities Service Co_..___- 10} a5%| a5% a5% 40| 5% July} 5% July 
ettlements as of May 31 Columbia Gas & Elec.__.*| a6 a6 a6 50| 4% June) 7% Apr 
hh Commonwealth & Sou...* 1% 1% 1% 100! 874%c May 1% June 
The monthly statement of condition of the Bank for Curtiss Wright Cord. ---- -1 Bs: oi % P Y% 210 * June 1 1% Mar 
> ; _ > > are Nf ; é Surtis r -- } ‘ % % 7 J 9% i 
International Settlements, Basle, Switzerland, as of May 31 | General Flestele Go 777 2] “313e| “B13¢ 314 290| 27° May * Jan 
com ared as follows Wi I 1 7a encom Foods Corp..... ® 42% 424% 42% 110 41 May 47% Feb 
are ith the ital month and a year ago, | Gooarich (3 F) Con. * al2%| al2% al2% 50| 1654 May| 20% Apr 
according to Basle advices to the “‘Wall Street Journal’’ of iam Nithe) Oo of Conetn. *| ey) 26 Sl ee ee ee Jan 
° ° ’ ones ° “ enneco pper Corp..* a25%| a25 a25% 71 y uly 8 A 
July 2 (figures in nearest millions of Swiss franes): Loew's Inc........-. pwn) 024%4| a24% a2454 85 - June| 45% Feb 
a & Co. | a4o0 a39\% a40% oat 39 June| 47% May 
p ' . Yew Yor ntral RR... 12%} 12 12% 65 9% May! 18% Jan 
May 31, | April 30, May 31, | Nor American Aviation. io al6%| al6% al63 45, 15% July; 26 Apr 
1940 1940 1939 North American Co-_____. a20 | 420 a20% 110} 16% June} 23% Apr 
" Assets— | | Foremeuns Stepues <6 a5 | os as | 60) & Juy| 8% Ape 
pe ooo enn nen nn-----------+------------- 7? 9 | 06.7 Pennsylvania RR......50| 19%| 19% 19% 243} 19% July) 24% Jan 
15S 2 SAOSEAERRRORSORSHSSESSOSOSOSSSE >. ox ) Radio Corp of Amer.....*| a5 a4% a5 78 4% June 74% Apr 
Sight funds at interest..__....______________ 16.4 | 16. 7 . . = 
Rediscountable bills and acceptances: : _ pay od teed Sup. ‘Sea ti | on re B $3 ane tr bo ta yd 4 aus 
Commercial bills and bankers’ acceptances - 113.3 117.0 143.9 | Socony-Vacuum Oll Go. 18 13%| a8'4 a8% 115] 7% Mi: 12% AD 
Treasury bills. ...............---..--.-- 30.5 45.4 76.1 Standard Brands Inc.....* “bi “6 “Bi 200| «+5 vd 7% Jen 
Time funds at interest: | Standard Ol! Co(N J).--25 a34| a34 435 193} 30 Junel 43% Feb 
Not exceeding three months.............- 21.8 21.9 34.4 | Studebaker Cor ieee 6x 6% 6% 400 5% M 12% Feb 
Sundry bills and investments: Swit & Ce....0..... 23 M gi9ss| a1954 a1954| 1001 18° June| 33% Feb 
Maturing in three months: Texas Corp (The) ------ 35| -38%4| 3854 3854| 102| 3834 July| 4734 Apr |f 
Treasury bills. ...............-------- 51.2 36.5 45.4 | Union Carbide & Carbon.*| a69%| a69% a697 77| 63% June} 82% Feb 
Sundry investments... -...............- 65.2 85.8 54.2 | United Air I ines Trans t_5 al7 al7 - al? 60 12% May 23% Apr 
eae meets - ia United Aircraft Corp..-.5| 3534| 3554 35% 240] 3554 July] 61% Apr 
ta cbedligatmbadeteans 9 3.9 i). 4 Salt, 
Sundry investments. ......-...-..-..-- 474 | 278 50.1 TB nese Ose ial tose! rye: eaeel seal tase Jue sai Feb 
Over six months: U 8 Steel Corp......-. *| 2%| 523 52%| 635] 46° May| 68 Ape 
j Treasury bills... ......--2.--22-22----e 37.2 28.3 15.6 | Warner Bros Pictures Inc_5} 2%) "2 % 2 “ 235 2% May 4% Apr 
oud ae investments ..----.------------ 2.5 2.5 28.3 | Westinghouse El & Mfg.50| a92? 4| a92% a92% TElocnes « padaleonnh aan 
rt eee een eee re 2.4 2.4 2.0 | Willys-Overland Motors. 1! 2% 2% 23 200 iu Mar! 3% Apr 
CE DE Unde cecedcecanesndecccceeess 125.0 125.0 125.0 * No par value. a Odd lot sales. 
— SIU osescnseoncerectcoccncneewcocoun | 25.5 | 250 | 25.1 
SP Std tebecmecneesanacoud 229.0 29. 55. 
Short-term and sight deposits: | — — CURRENT NOTICES 
Central bank for their own account: sche 
Re aiming oe. ie ap antag oI 33.1 21.8 75.3 —Frederick P. Delafield has become associated with Maynard, Oakley & 
Central bank for the accounts of others | ; Lawrence, members of the New York Stock Exchange, with offices at 
Di ibpindbsbntigdathobaseecénonsesens 1.4 1.7 8 | 61 Broadway 
h ke PRN ae ag | alee . . 
Sight deposits, oid =< 22~722727277272222)| a+ | ay 13:36 —John F. nee of Larry yee & Ce.» Inc., nn has been 
<< "2a aS 36.2 433 | 35. » admitted to membership in the Chicago Merc antile Exchange. | 
— ——— 
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i Over-the-C Securities—Friday July 19 | 
Quotations on Over-the-Counter Securities—friday July 
ity Bon i 
New vee City ds -a—ix | Federal Intermediate Credit Bank Debentures 
Bid | As Al 8 
July 15 1969.....- 04%4| 95% ||a4%s Mar 1 1964...... | 117 [118 % { Bid | Ask Bid | Ask 
ee ie 964 974\|a448 Apr 1 1966_-.--- 117%4|118% | | | | inaiaines 
a3s Feb 1 1979..-.--- 96%, 97% |a4%es Apr 15 1972.2... } 117 4j}118% | %% due_____ Aug 1 1940/).25%| ...|| 34% due..-..- Dec 2 1940/5 35%| -.. 
e3{s July } 1976.....- 10046 /083 eee eee ob tare * ae" | 218 [119% | 56% due... - Sept 3 1940|b 30%| ---|| %% due.-..-Jan 2 1941|b 35%| =_- 
a3%s May 1 1954....-- 107 4 10834||a4348 Feb 15 1976...... 118 36/119% | 96% due....- Oct 1 1940|0 -30% ~--|| 34% due... Feb 11941|/b 35%] <2. 
a3%s Nov 1 1954....-- 107 % 108% ,|a4s Jan , ; =r 118 %|120 ‘ &%% due....-Nov 11940/b .30% oad OR ie aie June 2 1941/0 45% a 
a3%e Mar 1 1960...... 106 14/107 4||a4%8 Nov 15 1978._.--- / 119% |120% | *” | | 
a3%e Jan 15 1976...--- 105 |106%\\a4%es Mar 1 ped. bacnwe 120 {121% | 
Maw 1 1607 ccccs- 111%1113 ||a4%s May 1 1957.....-. 1174)118% | . H 
ote Mey tf ieee 27 2-7| 1235/14 lealge Now 1 1987.22... | 1i7iglii9 | Chicago & San Francisco Banks 
aig May 1 1959....-- 112 4/114}4|\a448 Mar 1 1963...... { 119%s|121 | Par, Bid, Ask | Par) Bid | Ask 
a4s May 1 1977....-- 113/115 ||a4%s June 1 1965...... 120 4)122 | american National Bank | || prarris Trust & Savings.100| 285 |295 
a4s Oct 1 1980....-- 114%|115% |\|a4%s July 1 1967.....- 1214%|122% 1 4 
a4 ¢ 91441193% { . a 100; 181 j|191 Northern Trust Co__..100) 485 (495 
a4%sSept 1 1960_....-- 115%\117 {|ja4%s Dee 15 1971...... 122%|123% Continental Iilincis Natl | | 
j ry 7%i %% 374 | 
a448 Mar 1 1962-...--| 116 4/117 74)/a6}4s Deo 1 1979...... 1244/1264 | “Bank & Trust....33 1-3) 73%4| 75%| SAN FRANCISCO— 
First National. ....-.-- 100' 205 (210 |''BkofAmerNT&SA12%! 33%! 35% 
now Yor ee Obligations of Governmental Agencies 
id | Ask T Bia Ask iga ° 9 
I | b2 10, less 1|| World War Bonus— Bid | Ask | Bid | Ask 
Ol ote appt oo 20) less 1) 4s April 1941 to 1949.) b1.15) ... 
Canal & Highway— | || Highway Improvement— Commodity Credit Corp— Home Owners’ Loan Corp| | 
6s Jan & Mar 1964 to'71| b2 25| .--|| 48 Mar & Sept 1958 to "67; 124 — eae Aug 1 1941/100 12100 15|| %s.--.-..May 15 1941/100 12/100 .15 
| iidecands Nov 15 1941/100 28|100 31||Reconstruction Finance 
Highway Imp 4%s Sept 63 142 .--||Canal Imp 4s J&J '60 to '67| 134 --- | Federal Home Loan Banks Corp— 
Canal Imp 4s Jan 1964_. 2 awl  _-_ eae Dec 1 1940/100 18 100 22 %% notes July 20 1941/100 21/100 24 
Can & High Imp 4s 1965' 140 ..||Barge C T 4%8 Jan 11945.! 113%! __. _ Seepeneree Apr 1 1943/102 18,102 2! , es Nov 1 1941/100 22.100 25 
: . Federal Natl Mtge Assn— MW anasse Jan 15 1942|100 24 100 27 
Public Authority Bonds 28 May 16 1943— accents July 1 1942/1016 |101 9 
Call Nov 16 '40 at 100%'101 6 - 12}}U S Housing Authority— 
Bid | Ask : Bid | Ask 1% Jan 3 1944— 1%% notes Feb 1 1944__|102 4 [102.7 
California Toll Bridge— | Port of New York— Call July 3°40 at 102 !100.28'101.2 
San Fran-Oakland 4s '76| 108 %4/109% Gen & ref 4s Mar 11975_' 105% > 
Gen & ref 3d ser 34s '76) 103 $4 104% 
Holland Tunnel 448 ser E Gen & ref 4th ser 38 1976, 9914| 99% New York Bank Stocks 
lee M&S 625; ..- Gen & ref 3{8...-.- 1977; 102 1034 
1942: Peetkiancees M&S; 107% | Par, Bid | Ask || Par; Bid | Ask 
Triborough Bridge— Bank of Manhattan Co_10| 16 | 174% |National Bronx Bank__.50, 40 | 45 
—— Terminal 48 ser D 34s 8 frevenue__..1980) 10114|102% | Bank of Yorktown__66 2-3, 40 | —___||/National City.._..__- 12%| 24 4! 25% 
a. tS Ww&S| 650) ...|| 3s serial rev 1953-1975. -_| b2.50 |to 97 Bensonhurst National _ _ - 50) 85 (100 | National Safety Bank - 1244) 10%; 12% 
1942- SOUD. ctccone as 1064| «--|| 2% serial rev 1945-1952) 51 50/2 35 
a 13.55} 29% 31%'||Penn Exchange........ 10) 9%! 11% 
U : d St t i ; B d Commercial National. .100 165 (171 Peoples National....._- 50} 42 ‘ani 
n Public National_..._- 17%) 28%! 29%4 
nite eres insurer = S Fifth Avenue. --__._-- 100/ 610 650 | 
Bid | Ask | Bid | Ask First National of N Y_.1001625 1665 | Sterling Nat Bank & Tr 25) 2814! 30% 
Philippine Government— ilu S Panama 3s June 1 1961} 121 _.. | Merchants Bank... ._-_- --100' 110 '120 | 
4%s Oct 1959.....--- | 9934 102% i — : 
4s July 1962....-.--- 99 101 . 
6s Apr 1955.-.----- | 9 {tor |} 4968 July 1952..°——__.- 115 |118 New York Trust Companies 
Bee. BG eena<ca | 101 44'104% 5s July 1948 opt 1943_| 108 111 | 
6%s Aug 1941_______- | 102%/104 || Par, Bid | Ask \ Par, Bid | Ask 
||U S conversion 38 1946_.__] 110%| _- Bank of New York....100) 310 319 ;|Fulton.............-- 100; 190 + /210 
Hawall 4s Oct 1956____- 112 1415 || Conversion 3s 1947____- i Bankefs........-.--.- 10, 494; 51 4 ||Guaranty wooo e-e---- 100; 272 |277 
Bronx County new..-..35) 15 | 19 |{Irving...............-. 10} 11 {| 12 
Federal Land Bank Bonds P Brooklyn...........- 100) 71%) 76354||Kings County........ he il 550 
} } int wonndacaséaue 25} 27 | 3) 
| Aid Ask | | Bid | Ask Central Hanover. -.---- 20; 90 | 93 ||Manufacturers._....... 20; 32%! 34% 
38 1955 opt 1945_____- J&J| 10554)106 | ||3348 1955 opt 1945..M&N} 106%/1071¢ | Chemical Bank & Trust.10) 434° 454||__ Preferred. .-.-....... 25 50%4) 52% 
38 1956 opt 1946_____- J&3| 105% 106 %4||48 1946 opt 1944_._.-. J&J|} 1114 |111% | Clinton Trust..........50) 30 | 35 ||New York_--....._...- 25) 9734 100% 
33 1956 opt 1946..--M&N! 10574!106! ae | Continental Bank & Tr_10| 12%/ 133 4||Title Guarantee & Tr___12 2} 2%| 3% 
—— , Corn Exch Bk & Tr..... 20; 49 50 ||Trade Bank & Trust....10} 11 13 
| || Underwriters........- 100} 80 90 
Joint Stock Land Bank Bonds = Empire neW....--------- | 40% 44% ‘| Onited Se 100\1495 1545 
Bid | Ask ;, Bid , Ask mee 
Atlanta %(s, 148..------- | 99 neal Lafayette 34s, 2s...------ 2 yet 
Atlantic 4s, 1%s...-..-.-- 99 onset Bie onsesessawes 734% Kan 
Burlington... ........-.--- 76 -|| Lincoln 5a, Fi ae 81%) 85 We offer for IMMEDIATE DELIVERY 
EE | 73 3% |Lincoln 6 4s.........---- 82%| ---. 
Denver 1148, 38..-------- 99 ...||New York 58..--..-.---- 81 | 84 $250,000—each 
First Carolina— North Carolina 4s, 14s_-.| 99 air 
a 99 _.-|/Oregon-Washington-..__- 144 | 48 New Jersey and New York Metropolitan 
First Montgomery— } 1 
3s, 34s Sere 99 onal |Pennsylvania 1% 8, 14s... 98% penis 5% F.H.A. MORTGAGES @ 104 4 
First New Orleans— \,.  ¢ eas 103 a to yield over 4.15 
ea 99 ent |Phoentx See seccunndnat 102 — on ag a 
First Texas 2s, 2s ER 99 ...||/Potomac 1Ks__......---- 99% ite relephone Whitehall 4-8050 collect 
First Trust Chicago— 
is Sekt anteeennese 100 OE eee r21 23 r . 
Fletcher 4s, 34s_...-.--- 99 .--||San Antonio %s, 28_.....- 99 —_ | K & C m 
Fremont 4%48, 54s enccees 63 ..-|/Southern Minnesota... ~.-- rl2 13 ave rs t n g .e] pa ny 
Illinois Midwest 434s, 5s..| 994! —..||/Southwest (Ark) 5s... _._- 80 85 ree 
Indianapolis33 _.......--- 100 | ---||/Union Detroit 244s__....- 99 — One Wall St t New York 
Iowa 44s, 444s8....-.----- 98 ---'|Virginian 1s, 1%8_....... 99 ‘oe | 
Joint Stock Land Bank Stocks d t 
Par, Bid | Ask \; Par, Bid Ask F H A | n IVI 
Atianta............-- 100} 78 | 82 || New ere. 100] 4 | 7 | . su re or ga ges 
is ciééKenesen 100) 48 | 52  ||North Carolina... .__- 100} 86 | 90 | Offerings Wanted—Circular on Request 
Ds Hceseenedcseuse 100; 60 | 70 || Pennsylvania see ttt tt 100 “0 34 
DORE «  csececccnncs 100; 50 | 55 ||Potomac............. 100; 100 /110 
Des Moines.......... 100; 51 | 58 San Antonio. ......... 100; 100 (105 | W 
First Carolinas. .....- 100} 14 | 18 }|Virginia_..........--..- 5 2%| 3 H ITEH EAD & FISCH ER 
— ween ene------ sal 24) 5 ‘arate cecese 100; 100 {105 44 Wall Street, New York, N. Y. 
aAncoln...... sacececce 4) 7 
8 | Telephone: WHitehall 3-6850 
Telephone and Telegraph Stocks | 
a Baa Nd” Par, Bid | Ast | FHA Insured Mortgages 
Am Dist Teleg (NJ) com.* 89 | 9414 |New York Mutual Tel..25| 15 | -_- 
Preferred......----- 100) 11234 |115 34! | | DS Aaes) | Bid | Asked 
[Pac & Atl Telegraph...25) 14 16 r < 
Bell Telep of Canada. - - soa 90 |100 |Peninsular Telep com....*} 2844/ 30% | Sees aan ‘pie it. iol ss wearelheer ome Ae Nites OL ioe 
Bell Telep of Pa pref...100; 116 {118 Preferred A... 25} 2944) 314 | ge sitemeter Sg ae mm me 34/102 36 
Cuban Teleph 6% pret.100| 40 | .../| 777" 7B) Bn caccecccecscccccese 102 |10344||N Y¥ (Metrop area) 4%s__| 101 [102 
% | Sg, EE Delaware 4348___._.____. 101 34/102 44||New York State 43¢8.._._ 102 |103 
Emp & Bay State Tel_.100/ 43 | __.|| $6.50 lst pref. 100} 112% | Desertet of Columbia 4)68-/ 103 110874 || North Caroline 4366... 101 ¥4/102%4 
Franklin Telegraph 1001 22 | |] 9e.ou e6 pret....... “| --- | Florida 4¥8-............ 101 |10234||Pennsylvania 4348... ..... 1024410314 
os ae ---| | Georgia 4566. ............ 101% 102% eeaerag Island 444s........ 102 |103% 
Int Ocean Telegraph...100) 71 ...||/So0 & Atl Telegraph... .- a ee 4 > ‘ 
Mtn States Tel & Tel_.100) 126 /132 || S| zi-~ | Ulnols 4}46....-.......- 101 34/102 ¥5|| South Carolina 444s_-.___ 101 41102 % 
=e =: } 1132 Sou New Eng Telep..100 151 1155 | Indiana 4}$8............. 101 34|102 44 || Tennessee 4448_......._- 101 4/103 
: Louisiana 4}4s__________- 101 34| 10236 || Texas __, _ Sennererem 101 34|103 
Chain Store Stocks Maryland 4}4s________._- 102 |10334/||_ Insured Farm Mtges 43s| 101 |102 1% 
Massachusetts 434s__..__ 102 [103 ||Viegtada BIB. cccceccssce! S01 61S 
Beeeee S966. cccccccce 101 102%4|| West Virginia 444s... .. 101 102% 
Par| Btd | Ask Par| Bid | Ask Minnesota 4}gs..-........ 102%'103%' | " . 
Berland Shoe Stores. -...* 4 6 ||Kobacker Stores— | A servicing fee from 4% to %% must be deducted from interest rate. | 
B/G Foods Inc common... * 1%| 2% 7% preferred ....... 100; 65 aon 
Bohack (H C) common._.* 1%) 2% | 
7% preferred .......100) 17 21 Miller (I) Sons common._5 2 4 SPR NG 
8%, pref Sel 12 17 SPECIALIZING 
Diamond Shoe pref....100} 10414 108 Wig at Rea 
Fishman (M H) Co Ine..* 7% 9 Reeves (Daniel) pref__.100 99 — F. H.A. INSU RED MORTGAGES 
Kress (S H) 6% pref__.100 ail 12% my" ewer. 19 | 21% The best ‘“‘Hedge” security for Banks and Insurance Co’s. 
Prat —. 4 ne > Basis price. d@ Coupon. e Ex Interest Cirentar on request 
ce. m Nominal quotation. rinreceivorship. Quotation shown Is (for all 
maturities. wf When issued w-s With stock. z Ex-dividend M 
y Now listed on New York Stock Exchange. ; STORMS AND CO. 
z Now selling on New York Curb Exchange. Commonwealth Building PITTSBURGH, PA. 
Quotation not furnished by sponsor or issuer Phone Atlantic 1170 
q fone based on $89.50 of principal amount. 5% was paid on July 2 and | 
pt. 
— 
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Quotations on Over-the-Counter Securities—Friday July 19 —Continued 

















Guaranteed Railroad Stocks 
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INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 


Vermilye Brothers 


30 BROAD ST., N. Y. CITY 


Teletype N Y. 1-894 














Insurance Companies 





Par 
Aetna Cas & mambo” 


CO eee 10 
Agricultural ........... 5 
American Alliance. ..... 10 


American Equitable... ..5 
Amer Fidel & Cas Co com 5 
American Home........10 
American of Newark...2% 
American Re-Insurance .10 


American Reserve_-.-..-- 10 
American Surety .....-.- 25 
BEER 4 a cc ne0cces 10 
Baltimore American ...2% 
Bankers & Shippers. ---.- 25 
| ea 
8, 5 
re 10 
City of New York....--. - 
Gay Sec cancccsassaed 


Connecticut Gen Life. -_-. io 
Continental Casualty..._5 
ON, _ eee 2% 
Employers Re-Insurance 10 

5 


DOs oneecsnanasen’ 10 
Fidelity & Dep of Md__.20 
Fire Assn of Phila_._---. 10 
Fireman’s Fd of San Fr.25 
Firemen's of Newark... -- 5 
PROGRES FWO. cccccecces 5 


General Reinsurance Corp 5 
Georgia Home-..-.....-. 10 
Gibraltar Fire & Marine. . 
Giens Falls Fire......... 
Globe & Republic. --...-. 5 
Globe & Rutgers Fire...15 


2d preferred ......... 15 
Great American. -..-....- 5 
Great Amer Indemnity. ._1 
Dl tt cchennseneend 10 
ne eee 10 
Hartford Fire.......... 10 





Hartford Steam Boller. _10 





ee ee ee 5| 2934) 313% 
Home Fire Security_____ 10 1%} 2% 
Homestead Fire_._..__. 10} 17'4| 18% 


Ins Co of North Amer._.10|) 62°4| 63% 
Jersey Insurance of N Y.20) 35 414 


Knickerbocker - ......... 5 834) G3 
Lincoln Fire ............ 1%) 2% 
Maryland Casualty ._..__ 1%) 2% 


Mass Bonding & Tas 71334 59 61 
Merch Fire Assur com...5| 42 46 
Merch & Mfrs Fire N Y__5 6%| 7% 


Nationai Casualty ~._..__ 10} 2444| 27% 
National Fire. -........ 10} 51%} 53% 
National Liberty --....__ 2 7% 


j 84 
National Union Fire_...20} 131 44 13615 
New Amsterdam Cas....2| 15'9| 17 














New Brunswick ..__.... 10} 32'4| 34% 
New Hampshire Fire_..10} 44 46% 
New York Fire......... 5} 13%] 15 
Northeastern ........-... 5 2% 3% 
INOPEREER « cc ccceccce 12.50) 91 95% 
North River..-....... 2.560} 2334] 25% 
Northwestern National.25| 111 [121 
. i. eee 25] 104 (108% 
Pacific Indemnity Co...10) 34'4| 36% 
TR cnciithipaecew 10} 75 79 
Preferred Accident - - -. .- 5} 13%] 15% 
Providence-Washington.10) 33 35 
Retnsurance Corp (N Y)- 2 6 7% 
Republic (Texas)......- 24 2544 
Revere (Paul) Fire... .- 10 2314] 25 
Rhode Island --..........5 2; 4 
St Paul Fire & Marine..25) 225 (235 
Seaboard Fire & Marine__5 5%| 8 
Seaboard Surety .......10}) 3314) 35% 
Security New Haven. ---10 2915| 3114 
Springtield Fire & Mar_.25| 109!,/113 
Standard Accident. _- 10 36 | 38 
TNS a danaddecceses 2% 3% 
Sun Life A at 170 + |220 
pe coon sctsccecce -100; 408 (418 
(||U 8 Fidelity & Guar Co_.2 18% 20'4 
| v 2 eee 4) 245%} 4734 
U S Guarantee____..__. 10| 6314! 66 
‘| Westchester Fire____- 2.50' 32 |! 34 





Industrial Stocks and Bonds 





Alabama Milis Inc_.-.-- | 
American Arch.........-. ® 
Amer Bemberg A com...* 


Amer Cable & Radio-....- 5y 


American Cyanamid— 
5% conv pref Ist ser..10 


Be WM ccceccssors 
Amer Distiliing Co 5% pf10 
American Enka Corp.-...* 
American Hardware_...25 


Amer Malze Products... * 
American Mfg 5% pref 100 
Arlington Milis....... 100 
Armstrong Rubber A. 
Art Meta! Construction. io 
Autocar Co com....... 10 
Bankers Indus Service A_* 
Botany Worsted Mills cl A5 
$1.25 preferred. ...... 10 
Buckeye Steel Castings__ 
Brown & Sharpe Mita -60 
Cessna Aircraft...-...-- 
Chie Burl & eet 
Chiitton Co common....10 
City & Suburban Homes 10 
Coca Cola Bottling (N Y) * 
Columbia Baking com...* 


$1 cum preferred._.... ° 
Consolidated Atreraftt— 

Ge GOT Wi acsasncees ad 
Crowell-Coiller Pub_.-.-- ad 





Cuban-Amer Manganese.2 


Dentists Supply com_..10, 
Devoe & Raynolds B com * 
Dictaphone Corp-.-...-.-- ad 
Dixon (Jos) Crucible... 100 
Domestic Finance cum pf. * z 
se aa s) 
Farnsworth Telev & Rad_1 
Federal Bake Shops_..-.-. e 
PUCRNITOL.. -cansoceses 30 





Foundation Co Amer shs * 
Garlock Packings com... * 
Gen Fire Extinguisher... * 
Gen Machinery Corp com * 
Giddings & Lewis 


Machine Tool.....-.. 2 
Good Humor Corp...... 1 
Graton & Knight com_...* 

POGUE. asckeccacs 100 


Great Lakes 8S Co com..* 
Great Northern Paper..25 
Harrisburg Steel Corp....5 


Interstate Bakeries com..* 

Be SEE. cccsccecs ® 
King Seeley Corp com...1 
Landers Frary & Clark..25 
Lawrence Portl Cement 100 


Long Bel) Lumber....... ° 
$5 preferred ........ 100 
Mallory (P R) & Co....-. ® 


Marlin Rockwell Corp. ..1 
Merck Co Inc common..! 





$6 preferred ........ 100 
Muskegon Piston Ring.2 
National Casket .....-... ° 

PUOREIOE..cceccocce co a 


% gi|Nat Paper & Type com. __1) 3 
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Par td | 


5% preferred ........ 60} 21%! 25% 
|New Britain Machine....*| 38 | 40 











“||Ohio Match Co.......-- *| 9 | 10% 

12 236] Pan Amer Match Corp...25 12%| 13% 
POSE-GCels. O8...ccccccs 232 (247 

[Permutit. Co ....<<<cco- 1 4\%| 5% 

|| Petroleum Conversion_ - on 5c} 20¢ 

18 8 3¢| '|Petroleun Heat & Power_* 1%| 2% 

72 ¥4|| Pligrim Exploration... .-. 1 1% 2% 

‘Pollak Manufacturing...*| 103</ 121% 
||Remington Arms com. .-..* 4 5 





|| Safety Car Htg & Ltg_..50) 73714| 4014 
\|Scovill Manufacturing..25| 243) 26! é 
|| Singer Manufacturing - - 100 102 |104 
||Skenandoa Rayon Corp. - 3} M4 5 
| 














Standard Screw__.....- 30 3434; 38 
Stanley Works Inc_....-. 25| 433 M4 | 45! M 
Stromberg-Carison - ...-- ° 2%' 3% 
Sylvania Indus Corp....*| 17/5, 18% 
Talon Inc com.......... 5} 59 62 
Tampax ine com__...... 1 3 t 
Taylor Wharton Iron & 
| Steel common......... ® 7% 8% 
Tennessee Products... _.- ° 1% 2% 
Thompson Auto Arms..-.1 12% 13% 
1: |  ovenergueyeeana *| 126 130 
Tokheim Ol! Tank & Pump | 
|: eR 5° 124% 13% 
Trico Products Corp....- *| 31% 33% 
‘Triumph Explosives... .. 2) 3%, 4% 
United Artists Theat com. *, % 1K 
United Plece Dye Works_* M4 % 
| Re 100; 1}9; 2% 
--| Veeder-Root Ine com. ofl 5914| 6134 
|Welch Grape Juice com 2%' 19 | 21 
7% preferred ....... 100, 108 | ‘ 
West Dairies [nc com vtc 1 2%, 2% 
$3 cum preferred_.__.- 31 34 
Wickwire Spencer Steel-- 4 5% 
Willcox & Gibbs oie 7 34 
|| Worcester Salt.......- 100} 41% 7 
| York Ice Machinery ----- 1 %| 2% 
7% preterred ....... ido 20 | 23 
Bonds— 


Amer Writ Paper 68..1961| f56 | 61 
Brown Co 5s ser A_.1946) (37 | 49 
Carrier Corp 4348....1948) 79 | 814 
Chic Dally News 3%8.1950, 10344 104% 
Deep Rock Oil 78... .1937 
0 fal %| 44% 
Mino & Ont Pap 68. _.1945) /36 38 '4 
¥ NY World's Fair 4s. 1941 17 19 
Old Ben Coal Ist mtg 6s 48) 39% 42 
Scovill Mtg3s de»..1950 103% 103% 
Superior Ol) 348.....1950 9954. 100% 











Texas Corporation 3s_ 1965, 103. 103% 
Woodward Iron Co— | 





12% |] 2d conv income 5s..1962| 108 |... 





For footnote? see waze 398 





Members New York Stock Exchange 
120 Broadway Tel. RE ctor 
NEW YORK 2 -6600 | 
Guaranteed Railroad Stocks 
(Guarantor in Parentheses) 
Dtotdend 
Par\in Dollars Asked 
Alabama & Vicksburg (Illinois Central) - -......-...100 6.00 70 
Albany & Susquehanna (Delaware & Hudson)-_.-..-- 100} 10.50 120 
Allegheny & Western (Buff Roch & Pitts)........-. 100 6.00 73 
Beech Creek (New York Central) ............-..-.- 50 2.00 32 
Boston & Albany (New York Central).........-...- 100 8.75 84 
Boston & Providence (New Haven) --.---.---..---- 100 8.50 15 
Canada Southern (New York Central) .......--...- 100 3.00 36 
Carolina Clinchfield & Ohio com (L & N-A C L)-...100 5.00 90 
Cleve Cin Chicago & St Louis pret (N Y Ceo OE 5.00 63 
Cleveland & Pittsburgh (Pennsylvania) .-.-.........- 3.50 80 
OCS GO 20s ccccesscesesnccesoccacses 50 2.00 spas 
Delaware (Pennsylvania).............-.-....-..--- 25 2.00 46 
Fort Wayne & Jackson pref (N Y Central) -.....-- 100 5.50 61 
Georgia RR & Banking (L & N-A C L)---.-.-.---.-- 100 9.00 154 
Lackawanna RR of N J (Del Lack & Western)....100 4.00 43 
Michigan Central (New York Central)..........-.- = 50.00 800 
Morris & Essex (Dei Lack & Western) -.......-.--- 3.875 25% 
New York Lackawanna & Destern (D L & W322 2i00 5.00 55 
Northern Central (Pennsylvania) ......-........-..- 50 4.00 89 
Oswego & Syracuse (Del Lack & Western)-.-.......-.- 50 4.50 38 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)_....--. 50 1.50 43 
PR. 16 euhanddodetdtnathbhbnbnrntmanewed 50 3.00 85 
Pitteburgh Fort Wayne & Chicago (Penna) pref....100 7.00 175 
Pittsburgh Youngstown & Ashtabula pref (Penna)-..100 7.00 % 
Rensselaer & Saratoga (Delaware & Hudson) -.--.-.-_- 100 6.64 63 
St Louis Bridge Ist pref (Terminal RR)-.........-.-. 100 6.00 136 
Ts 100 3.00 int 
Tunnel RR St Louis (Terminal RR)-_...-.....-.-- 100 6.00 136 
United New Jersey RR & Canal (Pennsylvania)._...100} 10.00 244 
Utica Chenango & Susquehanna (D L & W).-.-.-..-- 100 6.00 59 
Valley (Deiaware Lackawanna & Western) -..-...... 100 5.00 63 
Vicksburg Shreveport & Pacific (Illinois Central) -_.100 5.00 60 
PRL ¢.ncadcutmitinatbtds hin bootebesadses 100 5.00 65 
Warren RR of N J (Del Lack & Western).......-.-- 50 3.50 | 26 
West Jersey & Seashore (Penn-Reading) -..-.....-.-.-. 50 3.00 59 | 
Railroad Equipment Bonds 
Bid Ask | Ask 
Atlantic Coast Line 4}4s.-.| 01.25; 0O 75| Missouri Pacific 44s-_---- | 92 2 00 
Baltimore & Ohio 444s.---| 02.75) 2. 00) Nash Chat & St Louis 2 48} 175 
Bessemer & Lake Erie 248) bl 75} 1.2 all New Steel Car Lines 5s-- eal 1.50 
Boston & Maine 5s....-..- } 3 50; 2. 50| New York Central 4}4s- . - 1.75 
Canadian National 4s-5s} 08 00) 700)| 2s8.....------------ 175 
Canadian Pacific 4448....| b7 75} 7 00||N Y Chic & st Louls 4s- 2.50 
Central RR of N J 448...) 63 25) 2.00\|N Y N H & Hartford 3s--- 2.10 
Central of Georgia 4s__..-. | b4.00! 3.00)|North Amer Car 4%s-5 vA 25, 3.25 
Chesapeake & Ohio 444s.-.; 01.75) 1.00||Northern Pacific 24s-2%s, 62.10! 1.6) 
Chic Burl & Quincy 24%s_-., 51.80) 1.25||No W Refr Line 3 4s-4s - - -| 50} 2.25 
Chic Milw & St Paul 6s... 65.00) 4. 00||Pennsylvania 4s series D 25, 0.50 
Chic & Northwestern 44s.) 5275; 200!| 48 series E..........-.. 25, 1.75 
Clinchfield 24s8......-.- | 62.25} 1.75 2%s series G & H....-- | 2.15; 165 
Del Lack & Western 48___-| 63.75] 2.75||Pere Marquette— 
Denv & Rio Gr West 448-) 63.25) 2.25;| 2'4s-2%s and 44s...-- 2.00 
4 eer \ 63 00; 2.00)! Reading Co i aa } 1.0 
Fruit Growers Express |} |/St Louis-San Fran 4s-4 4s_ 2 00 
4s. 4\%s and 4%s_-__-_.-. } 62.25) 1 50) |)St Louis S'western 44s8-_-- 1.75 
Grand Trunk Western 58..| 6680, 5 50,|Shippers Car Line 5s. .._- | 3.50 
Great Northern Ry 2s... | 61.80) 1 .25)|Southern Pacific 4 148-----} 1.50 
Illinois Central 3s_...--.- . ORO SOG. SI cuccccndcdectucce 2.00 
Kansas City Southern 38__! b2 15} 1.50)/Southern Ry 48_.......-- 125 
Lehigh & New Engl 4s-.-} 62.10 1.50) |Texas & Pacific 45-4 4s -_--) 1.50 
Long Island 4%s._...-.., 03.00) 2.00}|Union Pacific 2%s...._-.. 1.40 
Louisiana & Ark 3%8_...} 03.00) 2.00)}Western Maryland 2s ---_- -| 1.50 
Maine Central 5s_..-.....| 03.00) 2.00)|Western Pacific 58......-. | 2.25 
Merchants Despatch | ||West Fruit Exp 4%s-4 \s_| 1.50 
2s, 44s & 5s. -.---- 02.50| 1.75\|\Wheeling & Lake Erie 24s 1.20 
Railroad Bonds 
l Asked 
Atron Canton & Youngstown 5}48-.........--...-----.-.-- 1945) 47 
Gis nccenatithhetsdeeedesoosnsbenesesacooesecaseossee 1945) 18 
Baltimore & Ohio 4s secured notes..............-.....--- 1944) 57 
ee | eee see 1943) 79% 
ED GE Ge Gin 0.6. 06.060600606600000640 000000000008 1940) 95% 
Dts Otnitntneentsobensemadettenseesenseesctnds 1 j 80 
Ce GE Dic ccinncdnedsonseseseessceens 1955} | nae 
Chicago Indiana & Southern 48................-..--.--- 1956) | 62 
Chicago St Louis & New Orleans 58............--...-...--- 95 } 78 
>) ee ee 1961 
Chicago Union Station 34% ser F..........--.-- nenobenat 1963 | y | nae 
Cleveland Terminal & Valley 48. --........-..----------- 1995 } 65 
Connecting Railway of Philadelphia 48...............-..- 1951 — 
Cuba RR improvement and equipment 58..............- 1960) 27 
Elgin Joliet & Eastern 3s ser A_......--.-..--------- 1970) |} 101% 
nD SD 4... ncaascadeebeeedbanesasoesbbosned 1945 80 
a 2 1946) | 45 
Illinois Central—Louisville Div & Terminal 344s-.-........195: 3} 58 
es Se ae OE Ms « ce nnenendeee0esedneeeeseeees 1950 | 60 
Kansas Oklahoma & Gulf 5s.-.....-...---------------- 1978 | 97 
RACES & FIED Sis o cococcccnscocscscescocsane 1950 103 4 
Tb np chieetiditibnkesensdeneeaeeetessenonasnensesetons 1960) 103 °4 
DESERES WEES GORER BBs oc ca cccccccccoccccccsacceess 1959 St 
NOW BARDEE TONNE Cha bo ccc cnecocccecesacesaccoses 1940 | 100 
i? 2 oe en 2 none ccnaneabeteowebbéebeined 2000 | 102 
New York Philadeiphia & Norfolk 4s_..............-..-- 1948 99 
New Orleans Great Northern income 5s...............-.. 2032 2% 
New York & Hoboken Ferry 56....-...........---..-.-- 1946 37 
BEOCREED Te WS Gre cccccaccccececeqececceccsats 1947 90 
Pennsylvania & New York Canai 5s extended to....--.... 1949 55 
Philadelphia & Reading Terminal 5s..................-- 194] 103 
Pittsburgh Bessemer & Lake Erie 5s..................-- 1947 oman 
Py SNS Glow « ctecmnndeescocosocescecocececcsce 196) 83 
Providence & Wereester 46. 2. cccccccccccccccccccccccse 1947 0 
Tennessee Alabama & Georgia 48...........-.....---..- 1957 70 
TUS Bes & POE Bie oc cc ccccceccceccecsccscescecs 1942 aie 
Toledo Peoria & Western 48. ..................-.------ 1967 101 
TED Te Gn wosccocuceacccccccccscccsecconss 1957 ny 
Toronto Hamilton & Buffalo 48. ..................----- 1946 98 
Union Pacific ref mtve 34 ser A............-....----.--- 1980 102% 
United New Jersey Railroad & Canal 3}46............... 1951 are 
Varmens Vay 6566. coccccccccccccccocccceccececceses 1940 96 
Vicasburgh Bridge let 4-66. ...................-.-..--- 1968 76 
Washington County Ry 3}48.......--.-...-.-------.----- 1954, 46 4 
Weat Virginia & Pittaburgh 4s....-.-..........-..-..-...-- 1990) 61 
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Quotations on Over-the-Counter Securities—Friday July 19—Continued 
oe eye 
—-Public Utility Preferred Stocks— ee See 
Par Ast Par Ast 
B h Sold d oe [ee bd 070 a Investors Fund C.. ..-.- 1} 8.39; 8.95 
o o erona ---| 7.95) 8.64)|/Keystone Custodian Funds 
ought «. » Quote Fund Inc....1K| 2.31| 2.53|| Series B-1.......-..... 25.91| 28.36 
*Amerex Holding | 12 | 13%|| Series B-2_---------_-- 20.07| 22.02 
J 8 Gu TIS Amer Business Shares....| 2.66) 2.95|| Series B-3__........... 13.43) 14.74 
AC K a ON R Amer Foreign Invest Inc_-| 5.95) 6.57|| Series B4__.........-. 6.39) 7.03 
; Amer Gen Equities Inc 25c 24 .28|| Series K-1..........-..-. 13.50} 14.80 
ESTABLISHED 1879 Am Insurance Stock ga 3 3% ERE 7.75| 8.57 
' . Assoc Stand iow Vy 
Members Principal Stock and Commodity Exchanges — oo 4) + ipbennnaneante 930 E10 
B N Y C ——= scnceaoonilith 5 6 Kutekbooke > Fund......1 Z 33 537 
w YorK Ciry =“([|  [viass4--------------- i Deesccce 1 o .87 
115 BROADWAY E ORK UITY *5% preferred._.------- 3%4| 454||Manhattan Bond Fund Ine| 6.43| 7.10 
he " pose ome) 320) cgguermmaremctee 101700 88 
i ba 7 ¥.1-1600 = | | Boston Fund inc.......- < ‘ ass inv = P 
el. BArclay 7-16 Teletype N.Y. 1-1600 British Type Invest A_..1| .13| .28||Mutual Invest Fund...10| 8.70] 9.51 
Broad St Invest Co Inc_-5| 19.53] 21.11 
Bullock Fund Ltd....-..- 1} 11%] 12% oe ral Securities— 
olo) ser B shares....*| 3.15) ---- 
Public Utility Stocks Canadian Inv Fund Ltd..1| 2.35] 3.15|| (Md) voting shares--350 99) 1.13 
Century — ‘ 24. Natio Investors Corp.1} 5.12} 5.51 
Par| Bid | Ask Par, Bid | Ask Gaemieal Pund__-—-.--- 1] 9.11] 9.85||New England Fund...--1| 9:88] 10.65 
Alabama Power $7 pref..*| 100% /1027%||Nassau & Suf Ltg7Zppt 100) 2914) 31 % ¢Continental Shares pt 100 v1 ¢T a rioulta .. 6.04] 6 
Amer Util Serv 6% pret-25) 5);| 63{||National Gas & ki Corp-10) 3%) 4% | Corporate Trust Shares..1! 2.03 a pp aagenennenc r 
Arkansas Pr & Lt 7% pt..*| 93 | 95%||New EngG& E5%% pi_*| 33 | 34% a a ee Hatter Re ey 
Associated Gas & Electric New Eng Pr Assn 6%pt 100) 63%| 66% po ee 201} __..|| Bank eeeneieanenes oan) ‘eae 
$6.50 preferred.......- %| 1%||New Eng Pub Serv Co— Series AA m --73} 2.35} ___-|| Butlding supplies...-_- gs] act 
Atiautio City #1 6% pref=*| 118% ..-|| $7 pelor len pret_---- *| 6734] 69 Series ACC mod__--.- i) 2:38] 222-|] Gnemtent none =2-=7 774] 8:38 
* -—-—-—«-8 . * ee . . 
permtes 87 pret.*| 821| 85 .— a an lien ~ eenee” “on 13% = ty com..10 an” 27% Electrical equipment...| 6.39} 6.93 
Birmingham Gas— New Orleans Pub Servien.°| 23°°| 3555 | ecret Ebene lnsura o 0 20-0 Se eeneere os oa 
$3.50 prior preferred..50| 46%| 48% me eo *| 105% |108% po me het yy hme 28 30 — ee aneerete ryt Hy 4 
aS shares...10/ 28 | 30 || Metals..-..-..222222. ; 
Carolina Power & Light— $6 York Powei & tight 104% |107 Onn ete Trust Shares. : «: wx =e Gebnaczeoccncocnccces sce S= 
$7 preferred....--.--- 105%|108%|| 7% cum preferred...100] 114 |116% ; “"""l| Raflroad equipment.... a oa 
Cent Indian Pow 7% vt ido 80 | 82144||N ¥ Water Serv 6% pt.100} 20%| 22% | Delaware Fund 14.68] 15.87 nt rae oe 
Central Maine Power— Northeastern El Wat & El Deposited Bank ShaserAi1| 1.34 ~~ liNo Amer Bond Trust ctfs. 5.63) 6.10 
os preterved.. 100! 100% |1025% + «| 57%1 59 pos: serAl 3 .---||No Amer Bond Trust ctfs.| 4534} ---- |} 
7% preterred-------100| 100 "| "--+||Northern States Power") °°] °°"* | Diveratiod Trustee Shares] ~ | ~~~"|| Berle 1988-.0ce-neen-i) 2-41| =-o- 
rehern Sates Power} ox! sai | Diversified Trustee Shares; | | || Series 1955........--- EEE ‘axes 
Cont Pr & Lt 7% pret..100) 111 %|11434 ae oe 100| 80%) 824 | C.-...-----------5- z| 3.10) .-.-|| Series 1956----------- Bee 
Consol Klee & Gas $6 pret-*| 11 14 ||Ohio Public Service— eat teen S5el 961 1.06 MD Be cscncwsens A] 1.00] none 
4||Ohio Public Service— | = = | | Dividend Shares... -.. F 
a p wag pref. 04% 107% of "0 [aoe ee Fre tty rt} Eaton & Howard Manage- Plymouth Fund Ine...10¢e| .32 37 
7% preterred....... 100 91%| 94% Oxia G'é E 1% pret_--100 siete ee et) Oe) in baliteemeaay tes Gieoans Biel eae] fae 
Pacitle Pr & Lt 7% pi.-100| 8253| 85 | quit Inv Corp (fase) _-8| 22.06| 23.7: “s 14 | 106 
ey i .06| 23.72 5% deb series A__...._- 97 100% 
Derby Gas & E187 pret..* 52%] 55%||Panhandle Eastern Pipe | | | Equity Corp $3 conv pref 1) (191! 20 Representative Tr Sha..10| 874| 9.24 
Federal Water Sery Corp— Penna Edison $6 preta--*| 65%| 67% , First Mutual Trust Faad.-| $4] 5.04| | 28] 928 
$6 cum preferred_._-.. 34%] 36%||Penn Pow & Lt $7 pref__.*| 110%/|112% | Fiseal Fund Inc— pee oe 7 ISeudder, Stevens and 
$6.50 cum preferred...*| 35%| 37%||Peoples Lt & Pr $3 pref.25) 18%) 20% Bank stock series_..10c} 2.19 "Fund In 
Florida Pr & Lt $7 pret--*| 10714|110 ||Philadelphia Co— Sapumanes atx autea-ieel 3.95 378 selected Amer Shares. 2334 7728 793 
$5 cum preferred_..... *| 77 | 79 Trust : ‘o5| _. ected Shares y . 
Hartford Electric Light.25| 651<| 66%||Pub Serv Co of Indiana— ia Foundation Trust | Sha Alt 3.45 4.00 Sor —- ty —4- Stel Soe] uaa 
Indianap Pow & Lt com..*| 22%| 23%|| $7 prior len pref... .- 94%| 97 | Fundam “9] 14.04 - 4 geben Py 
pe A A ong 25 ental Invest Inc.2| 14.04} 15.26||Spencer Trask Fund... .-- 13.07} 13.87 
Queens Borough G & B— — 1 Tr Shares A 2 4.18 4.92||Standard Utilities Tne. be .28 34 
Jamaica Water Supply...*| 2934] 313|| 6% preferred......- 8 fe Ree coeeeee ent Meee ny ye ee ee 
Jor Cont P &L7% ot .i00| 105° |10734||Ropublie Natural Gas..-.3| 43<| 63< | General Capttal Corp....*| 24.56| 26.41|[ kA al aeel 222 
Kansas Pow & Lt 414% 100| 101 102 ||Rochester Gas & Eleo— Geneeal taveten teas. 0) 4341 aye 8... a] 2.18) ---- 
Kings Co Ltg 7% pret-100| 81%| 84%|| 6% preferred D.....100] 10434|1065 | Group Securitiee— | |  |\Supervised Shares....... | 321) .--- 
Long Island Lighting— Sierra Pacific Pow com...*| 22 23 Agricultural shares.....| 4.26] 4.6515 #8 a S13) 9.28 
7% preferred.  ....100| 3234] 35 ||Southern Indiana G & E— A {1 pene a 3S Trustee 8 hs— 
4.8% preferred... - 100] 100 %|103% yw any gg sniiedl 7 0¢ 768 yom a 
Mass Pow & Lt Associates Southern Nat Gas com.7%| 16%| 17% Building shares_....._. Her by °° 3 pteatamsteaneimtedrtes 3.10; 3.0 
nae, Preterred.---------°| 2254] 2356 ‘western G & E87 pf.100| 10534/108 Chemical shares-..-2-7| 5.79] 6.30 poset, Do oe 
a. cae — ret 601 31%| 33 Texas Pow & Lt 7% pt.100) 108/110) Moctrienl Rewipment...| 7.31) 7.96 sBeries A....-------- 4.63| .... 
Mississippi Power $6 pret.° *| 79%] 82 ||United Pub Utilities Corp Invest shares...._.. 2" y Tresteed rer Rank ahe— 4.35) ---- 
$7 preferred._......_- 90 | 92%5|| $2.75 pref-.......---- 25%| 27% eco) 2 See eee 
Misulsalppl P & L 98 pret. 83%4| 86 $3 pref. S macuniieaihiniiedie ° 26%| 28% Mining shares ~~""| 4'30| 4'69||Trusteed Industry Sha — = 2 
Missouri Kan Pipe Line..6| 3%| 4%||Utah'Pow & Lt $7 pret...*| 65!s| 68 Petroleum shares_.--_- 3.53} 3.85 ry hy tan 
agnengenate Wess Fess , Washington Ry & Ltg Co— RR Equipment shares..| 3.08 336 - - Se Sree Ace ite Sees 
rv 7% pret_... 714| 28%|| Participating units....- 19 shares “52| 4.93||Wellington Fund....~-1 yl 
Mountain States Power. - - 1714| 18%4|| Weat Penn Power com... 25% 26% ate shares_...--_- 4:36 t97 . eae cmap 5 Nicer facuaad 
5% preferred ........-. 44%) 45%||West Texas Util $6 pref..*| 98%|100% | Huron Holding ~ eer 10 '30|| Investment Banking 
Co rations 
ee ne ned oen.-8 i 13.57 eBlair & Co. eacecccosce- 1%} 2 
* 1.¢ n ° 
Public Utility Bonds Institutional Securities Ltd os. |e 
shares... _. o4| 1.04 orirst Boston Corp..---1 3 p 
Bid | Ask Bid’ | Ask I voy 4 n Corp....- io 15%| 16% 
Amer Gas & Pow 3-58.1953/ 52%| 5436|| nsurance Group shares.| 1.09) 2.19||*Schoellkopt Hutton & 
‘Amer Utility Serv 68..1964| 8734 sone wy Sy Co 4s..1964| + +7 Investm’t Co of Amer..10| 15.02] 16.24|| Pomeroy Inc com...10c y¥%| 1 
Associated Electric 58.1961 56%|\ 57% ||Kentucky Util 48... 1970] 101 |101% 
Aigee So SF Bera! ries 16 M4s..... akin 1955} 101 |102 
Income deb 3%8.--1978) /14%) 1544||Lehigh Valley Tran 5s 1960] 56%) 5854 Water Bonds 
——— p> 4 = a 1978) f 15 15\4||Lexington Water Pow 58’68' 86 88h 
oy 348..-1978| 15 | 15%||Marion Res Pow 3 %s.1960] 104 |104% Bia | Ask | 
Conv deb 42......- 1973) f24 | ...||Montana-Dakota Util— Alabama Wat Serv 5s_1 } a 
Conv deb 4348....- 1973| f2614| 28 its 1954) 10614|107% | Ashtab -1957| 101% |102 }4||Peorla Water Works Co— 
Conv deb B4_--2---1973] /27 | 2834 “| | Atlantic County Wat 6e"s8| 100°°| 277|| ist consol taz2222_~ a eM --- 
Con om f27 | 2835 ||New Eng G & E Assn 58°62; 6414| _- ater ooom Be ees Eeeoeces $008) 301%) --- 
188 Without warrants 1940) 760 a NY PA NJ Utilities 58 1056 S3°°| ga-~ | Date Water Co be..-1067/ 105 { -../| 1st consol S0.......- oa ee "| a 
Y State Elee & Gas C srvinpamsawiiiss i OO” ” eee 
pm pend ty gtr $0296) 190 GA, nnocqnqnassccce 1965 1064 |107 4 Sie of tae aren eee 106/107 
Bink fund ino 43 s.-1983 710 12} Northern Indiana— 58 0 eal 101% Pinellas Water Co ‘Siie. "80 100 “ 
—— ic Service 3%s8-1 ‘ | City Water (Chattanc ware As - + | ae 
Sf ine 4340-6340....1986| 710 | 123¢||Nor Bence Power (Wise 1044/1054 Ouy Water (Ghattanouga) Pittsburgh Sub Wat 5s 58 101 34 iat 
Sink fund ino 5-6s..1986| 10 | 12! as Sa aa eC 1964} 109 {109% = eo nnn ee rae s0036 ---||Plainfield Union Wat 58°61) 107 --- 
id Dominion Pow 58.1951] 75% % | Community Water Se — 
Blackstone Valley Gas Parr pnoals Power 60.1962) 10354 Lasse on Water Service _ ||Richmond W W Co 5s 1957) 105 aan 
& Electric 3}48.....1968| 10814] ___||Penn Wat & Pow 3s 1964| 1051; |106 '4 cage elie ee eee i Ce 
Bnacesespsacess 1970} 1054|106% | © 
Cent Ark Pub Serv 53.1948) 98%;| 99%4||Peoples Light & Power— — aate —_ St Joseph Wat 4a ser A 1966) 105 
Central Gas & Eleo— Ist Hen 3-68....... 1961] 99 j10135 | ZUntington, We 1984] 102 Seranten Gas & Water Co az 
Jot lien coll tr 5348-1946) 89+) 91 14||Portiand Elestrie Power— ati amtasse en 3064] 103 | 7~“llemunscn Gosia Brock ot ele calle 
Cent IEL& G 8 344 soar 9334; 96 || 68.-.-..........-.- 1950) f19 | 2034  Apee et aaehapeete 1962| 105 i ae es Brook 
Gene as 3%(8.1964) 101 102% we tare oh toda ds re oa — | eeneneeerecccase cool ater Service 58.1961) 9634) 98 
tral Iilinols Pub Serv— Pub Util Cons 544s...1948| 85 | 86 | Indianapolis Water— Ad hf eo seal aanecl 
aa Xs eR 1968] 104 105 lst mtge 3s 1966) 1 Shenango Val 4s ser B_1961 102% eco 
Central Pow & 143381969] 1021<|103 ||Republie Service = | ff mmm ear coe eee ee 
Cen an ee Se a re ee eee 73 (17 
Income 5340 with stk °52 f1¥4 2 St Joseph Ry La Hit & = 66 | 684 | Joplin W W Co 5s....1957| 105 aed soringfai City Water— a . 
Service ne Sl Gli eenanniadases Seen 36n%c) _.... | Steeteetees Waser 4ten. seen eaucl _ |) ~~ nn 10 --- 
Cons Cities Lt Pow & Trac Sioux City G & E 4a.1966| 1043; 10334 | Rokeme W W Go banieesl lnaie| 777 
88 toa << paenll 21 88%| 90%||Sou Cities Util 58 A_..1958| 501¢| 5254 ‘o 58..1958| 10444) -._)/Texarkana Wat Ist 58.1958) 10444; ___ 
Consol x Bacon te ++ e S' western Gas & EL 3a ‘70 1044 |105 Monmouth Consol W 58 '56| 101 Union Water Serv 548 "51 2 
a. La S'western Lt & Pow 3%8'69| 105%{|106 % 2 Valley Water ; di 3 - ea 
Coll ine 6s (w-s)....1954) 58 | 60%|iTaB 8~--~--~-~~~-~~. 950) 101 ---||W Va Water Serv 4s8_.1961) 10 
ounate Gs POL Sgree| 15s ors Rear Pamare tae] 23>sL 348 | Mowmantows Waterss] 105 | °|iWamaen NY Waser Go| | 
Toledo Edison Ist 33481968} 1074 |107 % -—" (ane 1950) 9934) ... 
Douas Fore Lt 3340-1967/ 10934) |---|] let meso 3140... 1970| 10434|105%4 | New Rochelle Water— ist mtge 5348.-.--- 1950| 10254| 277 
2 S_.._..1960] 101 |101% | Seseries B......___.1951)} 98 |100 ‘|| Westmoreland Water | ase 
Federated Uell 8340---1987| &35| 834 United Pub Util 6s Azi9e0| io2xlioas | Byer ssa oa7s 1951) 98 |100 || Westmoreland Water 5 '52) 102 | --- 
moerens 1.81070] 1043410436 Hes Ges & Kiectri e Cor rag 08 New York Wat Serv 58'51| 97%| 98% || Wichita Water— 
nland ee een series B......... 1956| 101 
ped....... 54 | _..|| Wash Wat Pow 314s..1964 eee ene ene Sh60 ae) SS | --] ows C.......-- 1960] 105 |... 
en Pub Serv 3843-1969] 10434 10534 || West Penn Power $8._1970 105, {10334 Ohio Water Service 4s-1904] 108 [108° |lwensnnes Waser bar~ isasl iaeul 77 
owa Southern Util 48.1970) -...|101 ||West Texas Util 3%s_1969] 105 [106 Ore-Wash Wat Serv 50 1957 107% cy a, oe a 
: Western Public Service— 
Jersey Cent P & L 3}48'65) 102%|103%{|| 53gs--...2-2 1960} 99 |100 For footnotes see page 398. | 
— 
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Quotations on Over-the-Counter Securities—Friday July 19 —Concluded 





If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 


our monthly Bank and Quotation Record. 


In this pubii- 


cation quotations are carried for ali active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— 


Domestic (New York and 


Out-of-Town) 
Canadian 


Federal Land Bank Bonds 
Foreign Government Bonds 


Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Investing Company Securities 
Joint Stock Land Bank Securi- 


ties 
Mill Stocks 
Mining Stocks 





Municipal Bonds— 
Domestic 
Canadian 

Public Utility Bonds 

Public Utility Stocks 

Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 


Real Estate Trust and Land 


Stocks 


Title Guarantee and Safe Deposit 


Stocks 


U. S. Government Securities 
U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
Your subscription should be sent to 


sells for $12.50 per year. 


Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 














Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


52 William St., N. Y. 


Tei. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 


Due to the European situation some of the quotations shown below are 





























uominal. 
Ask Bid , Ask 
Anhalt 7s to........- 1946) 14 ~---||Hungarian Ital Bk Lb - f3 eco 
Antioquia 8s......... 1946) f50 ---||/Hungarian Discount & 
change Bank 76... 1936 5 ane 
Bank of Colombia 15-8 20%} --- 

ee 1948] /20%;|  _-__)}|Jugoslavia 58 funding.1956} 15 20 
Barranquilla 88°35-40-46-48; /24 .--||Jugoslavia 2d series 58.1956; 15 20 
Bavaria 64s to.....-. 1945) f14 tial 
a + ~wesee = Koholyt 648_-.-.-.-.-..-. 1943) f13 ace 

Cities 78 to......-- 12 .--||Land M Bk Warsaw 88 ‘41; /3 oie 
Bogota (Colombia) aige"47 J14% ..-||Leipzig O’land Pr 6s '46) 13 ene 

nian dente ashlee 13%\ _..||Leipsig Trade Fair 78.1953) 14 oon 
— (Republic) 8s. 1047 {2% Luneberg Power Light & 
bahéoubeeennehinn 1958} s3%| 3% Water 7s..........1948} /13 eco 

Ls pc ahen tbe eomeuneeneal 1969} f3%\| 3% 

C—O eee 1940) f3%| 4 Mannheim & Palat 78.1941| /146 ooo 
Brandenburg Elec 68.1953) /13 )  --../|Meridionale Elec 78..1957| 40 coe 
Brazil funding + pate 30%)| 314%||Montevideo scrip...-...--. 135 ooo 
Brazil funding scrip. -_---_- £45 ---||Munich 78 to ..-..... 1945) fi4 won 
Bremen (Germany) 00.1935 S24 .-.|/Munic Bk Hessen 7s to *45| fl4 — 

inne item meen didi 1940) f20 .--||Municipal Gas & Elec Corp 
— Hungarian —_- " Recklinghausen 7s..1947| /13 eco 
Brown Coal Ind Corp— Nassau Landbank 648 '38) 23 — 

CT 1953; f15 ---| Nat Bank Panama— 

Buenos Aires scrip__....-- s40 aoe (A & B) 48...1946-1947| /65 ese 

Burmeister & Wain 63. 1940} 15 oon (C & D) 48__.1948-1949) /60 want 
a Central Savings Bk of 

Caldas (Colombia) 74s '46| 9%} 10% i, 1962| f3 eco 

Cali (Colombia) 7s8...1947| f18 23 measinnnl Hungarian & Ind 

Callao (Peru) 7348...1944| 4 5%|| Mtge 7s_....--.--. f3 _— 

Cauca Valley 74s_...1946| f9%| 10% German Lioyd— 

Ceara (Brazil) 88__... 1947) fl S © Gicdacsseccoucsed 1947; 35 37 

Central Agric Bank— 

see German Central Bk Oldenburg-Free State— 

Central German Power Mic cascreecseentn [24 eco 

Madgeburg 66--... 1934} f15 ~--||Oberpfals Elec 7s..... 1946) fi4 o-- 
City Savings Bank 

Budapest 7s......- 1953) 3 ---||Panama City 6}48....1952) 47 oe 
Colombia 48........- 1946} 68 | 70 ||Panama 5% serip........| /20 eee 
Cordoba 7s stamped_.1937| /40 .-.||/Poland 3a. ..-.......1956| /3 awe 
Costa Rica funding 58. '51) /10}4| 12}4)|Porto Al 76 occ 1 16 o<e 
— Rica Pac Ry 78 49) f13 15 ae. Church a " 

st dinilap adh anda ata 1949 f10% 12% i eeactaiiichidh f12 eco 
ountinasa 6348.-1959| 8%; 9% — ’ BE Westphalia de °33 u8 ese 
Dortmund beun Uensigee “ f13 — eee 1941; fl4 --- 
Duesseldorf 7s to. ...- fi4 ase 
Duisburg 7% to..-.-.-.-. i945 ji4 .--||Rio de Janeiro6%-.-...1933) /5 6 
Rom Cath Church 64s °46) f12 ooo 
East Prussian Pow 68.1953) /13 ---||R C Church Welfare 7s '46) /12 --- 
Electric Pr (Ger’y) 6448 '50) f13 al 

ere 1953) s13 .-.||\Saarbruecken M Bk 64.47) fil eco 
European Mortgage & In- Saivador 

vestment 7448_...- 1966) f17 ensll Bel sé se neennsdhnes s8 eco 

8 income.-..-.- 1966; {2 unen a J6%| 7% 
Di cbbtacasieesnes 1967; f17 cool] @Opccoccansscounes IH| one 
78 income....... 1967; 2 acotl Gissadetseresccece 1948) /8 wee 
| 8s ctfs of deposit.1948) /8 —_— 
Farmers Natl Mtge 7s. "63, /3 ---||Santa Catharina (B = 
Frankfurt 76 to...... 945) sl4 oben Pibtasoesscannseus 947| /6%) .-- 
French Nat Mail SS 66°52) 20 ..., Santa Fe 48 stamped. ipa 60 i 
Santander (Colom) 78.1948) /14 gow 
German At! Cable 78..1945| f17 ~---||S8a0 Paulo (Brazil) 66.1943) /6 
German Build & Land- Saxon Pub Works %..S fils een 
bank 6}4s8-........- 1948) f13 ocell . Giscesneesasonse 1951| f14 ioe 
Central Saxon State Mtge 66_.1947| /14 eco 
Agricultural 68... 1938) 23 ...||8iem & Halske deb 68.2930) 200 aoe 
Conversion Office ww Mtge Bk een 
Eiseceseoe 39 G FF Bicanqecansectecee oor y15 20 
Piinasecesenes 2 3%4|| 20 series 58........ sis 20 
Gras (Austria) 8s..... 1954 ne ooe ersstin Pub Util 70771946 fl4 _— 
ee ood 
Toho Electric 7s..... 1955| 77 82 
Hanover Hars Water Wks SUED Wucccccaccce yi4 eco 

Mescasdoenes o<---1957) £13 asiill 
Hatt) 68....ccccceccee 1953! 60 70 ||Uruguay conversion scrip..| £35 eco 
Hamburg Electric 68..1938 23 .-~|| Unterelbe Electric 68..1953| /14 ooo 
Housing & Real Imp 7s *46) se ---||Vesten Elec Ry uonetey Ay ese 


Hungarian Cent Mut 7s °37 

















Wurtembere 7s to_...194 





Real Estate Bonds and Title Co. Mortgage Certificates 



































Pid | Ask Bid | Ask 
Alden Apt Ist mtge 38.1957) /29 anos etro —- ouses Inc— 
Beacon Hotel inc 48..1958| /4 5%)| Sfdeb Ss..-....... 63454) 6534 
B’way Barclay inc 28..1956| 19 21 
B’way & 4lst N Y Athletic Club— 
1st leasehold ee 1944) 26 30 kssadebbtacacane 1955) 16 18 
Broadway Motors Bidg— N Y Majestic Corp— 
Sn Rien ae neon 56 59 4s with stock stmp.._1956 4 5 
Brooklyn Fox Corp— 
seeindinieinii amp ntig 1957) sil 13 ||N Y Title & aeege Co~ 
548 series BK......._. 44%| 47 
Chanin Bidg Ist mtge 48°45, 34 36 5}48 series o2.. 34%) 36% 
Cheseborough Bldg Ist6s'48| 46 par. 5348 series F-1_. 53%] 55% 
Colonade Construction— 5348 series Q..... 2... 41%| 43% 
Ist 48 (w-8)__.__..- 1948} 17 19 
Coes & memate Os Ol See Olicrom Corp v te........ fl 
_ | SRR 1950} 23 25 1 Park Avenue— 
Denes tn & aad Ba k007 22 26 2d mtge 6s---..... 1951} 52 - 
Eastern Ambassador 103 E 57th St Ist 6s__.1941] 15 1 
Hotel unita...........- 1%} 3 165 Broadway Building— 
Equit Off Bldg deb 581952) 32 35 Sec s f ctfs 4 s(w-€)'58| 31 33 
Deb 58 1952 legended...| 30 34 
Prudence Secur Co— 
50 Broadway Bldg— 54s stamped ...._. 1961) 53 55 
lst income 38-..... 1946; 15 17 
Fifth Avenue— Realty Assoc Sec Corp— 
6348 (stamped 4s)..1949| /7 9% 5s income......... 3] 5344) 56% 
52d & Madison Off Bldg— Roxy Theatre— 
Ist leasehold 3s.Jan 1°52) 31 34 lst mtge 48_....... 1957| 57 60 
Film Center Bldg Ist 48°49} 33 37 
40 Wall St Corp 6s...1958) f134| 14% meee Seno 
42 Bway Ist 6s____... 1939} /27 ---|| 38 with stock...... 1956 7 8 
400 Broadway Bldg— Ly Corp— 
lst 48 stamped ___.. 32 enn Ist 5% 6 (w-8)_-...- 1956] f7 8% 
Fuller Bldg debt 6s...1944| 14 1 60 Park Place wont 7 
lst 244-48 (w-s)_...1949] 31 amet Ist 3}4s_..--.--.... 28 33 
Graybar Bldg Ist Ishid 58'46| 74 7 
61 Broadway Bldg— 
Harriman Bidg Ist 68.1951} /14 16 3348 with stock ....1950} 22 24 
Hearst Brisbane Prop 68’ 42| 40 42 16 Madison Ave— 
Hotel St George 48...1950{ 2914) 31% with stock._.... 1957| 20 23 
Syracuse Hotel pena | 
yt Manhattan Bldg | | || Ist 3e............. 69 aie 
St 4-Ge........... 1948} 47 51 
sala State Bldg— — Bldg— 
Ist lease 4-6 (8... _- 1948; 40 ---|| let 3-66_........... 1958} 20 23 
Lewis Morris Apt Bldg— Trinity Bidgs Corp— 
_ | ee 951; 40 — st 5348........... 1939] f23 27 
nm Hotel units....} 37 39 )|2 Park Ave Bidg Ist 4-58'46) 39 42 
Lincoln Building— 
Income 54s w-8...1963| 62 64 ——— Bldg oe 
London Terrace Apte—- | | || 38....-..-...------ 1950} 10 13 
lst & 3-48_..... 1952; 31 33 Wall & Beaver St 
Ludwig Bai lst 448 w-8_--.... 1951} 23 27 
lst 58 (Bklyn)..... 1947; 43 .-.|| Westinghouse Bldg— 
lst } RES ES: 1951| 65 one Ist mtge 48........ 1948; 46 52 
Sugar Securities 
Bonds Bid | Ask Stocks Par| Bid | Ask 
Antilla Sugar Estates— Eastern Sugar Assoc com. 1 6 7 
caenanbeehbhadin 1951) 18 20 Pref Seeccsecesoel) 1694) 18% 
Baraqua Sugar Estates— Haytian Corp com__.... * %| 1% 
Ree ee emnnded 947) f42 45 ||Punta Alegre Sugar Corp.* 5 6 
Haytian Corp 4s..... 1954 TN 4K Savannah Refg...1| 27 29 
©0200 cecescesece fl: 
New Niquero Sugar— Sugar Co..........-.-. 5 2 2% 
| ewe 1940-1942!) /f17 ...||West Indies Sugar Corp-_.1 4%! 5% 























For footnotes see page 398. 








CURRENT NOTICES 





—Harris, Upham & Co., members of the New York Stock Exchange and 
other principal exchanges, announce the opening of a new and larger uptown 
New York office on the mezzanine floor of the International Building, 
Rockefeller Center, 630 Fifth Ave. 

Associated with R. L. Kennedy Jr., partner of the firm, at the new office 
are the following registered representatives of Harris, Upham & Co.: 
William H. Cowen, Richard D. Heins, John F. Kerrigan, George A. 
Lowander, P. E. Morrell, H. Denny Pierce, Charles P. Stone, and Charles 
H. Tuttle. 


—The annual midsummer golf tournament of the Bond Club of New 
Jersey will be held this year on Tuesday, July 30th, at the Rumson Country 
Club, Lee W. Carroll of John B. Carroll & Co., Chairman of the committee 
on arrangements, announed today. There will three golf prizes, one for 
low gross and one each for first and second low net. Members of the club 
will also compete for the Porter Trophy, which must be won three times to 
be retained. In addition, there will be swimming at the Sea Bright Beach 
Club. The day’s winners will receive the prizes at a dinner in the evening. 


—Peter P. McDermott & Co., members of the New York Stock Exchange, 
announce that Robert E. Ricksen Jr., formerly Vice-President of Fitsgerald 
& Co., Inc., has become associated with them to manage their newly en- 
larged trading department. Mr. Ricksen entered the investment and 


brokerage business with Salomon, Bros. & Hutzler in Chicago in 1929 and |, 


in 1932 became connected with E. W. Clucas & Co, in New York. In 1937 


he helped to organize Fitzgerald & Co., Inc, 


—wWistar Ambler and Peter J. Morgan have formed the firm of Peter 
Morgan & Co. to conduct a general securities business. Mr. Ambler was 
formerly with the Guaranty Company of New York and also F. Eberstadt 
& Co. Mr. Morgan was formerly with McDonnell & Co. John K, Mills 
Jr. has become associated with the firm. 


—Waldorf J. Gutmann, who started in Wall Street as a runner in 1909 
and whose first job was to run errands for the ‘‘Waldorf Crowd,”’ has been 
admitted to the firm of Merrill Lynch, E. A. Pierce & Cassatt as a general 
partner. He will represent the firm as its broker on the New York Curb 
Exchange. 

—The Chase National Bank announces that it is prepared to deliver at its 
corporation trust department, 11 Broad St., New York, definitive Tri- 
borough Bridge Authority 2%% and 3% serial revenue bonds and 3K% 
sinking fund revenue bonds in exchange for temporary bonds. 


—Edward C. Werle, a member of the New York Curb Exchange, has been 
admitted to general partnership in the New York Stock Exchange firm of 
Johnson & Wood. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order, 
However, they are always as near alphabetical position as possible. 























FILING OF REGISTRATION STATEMENTS UNDER 260,714; loss on sales of investment securities, $1,480,721; excess of cost 
SECURITIES ACT of investments over value thereof based on closing market quotations 
Dr$4,252,431; total, $20,626,263.—V. 150, p. 1127. 


The following additional registration statements (Nos. 4456 
to 4458, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. The 
amount involved is approximately $6,053,750. 

First Investors Shares Corp. (2-4456, Form C-1), of New York, N. Y., 
has filed a registration covering 4 ,960 periodic payment plans. Of the total 
issue registered, 1,800 are periodic payment plans with insurance to be of- 
fered at $1,200; i, 800 periodic payment plans without insurance to be 
ee at the same price and 1,360 are fully paid plane to be offered at $500. 

Proceeds are to be used for investment purposes. John L. Thomas is Presi- 
dent ofthe company. KRegistrantissponsor. Filed July 12, 1940. 

Solar Aircraft Co. (2-4457, Form A-1), of San Diego, Calif., has filed a 
registration statement covering 30,000 shares of 50-cent cumulative series A 
convertible preferred stock, no par, and 60,000 shares of $1 par common 
stock reserved for conversion of preferred stock. Proceeds of the issue will 
be used for building, machinery, equipment and working capital. Edmund 
T. Price is President ofthe company. Eldred, Potter & Co. has been named 
the underwriter. Filed July 15, 1940. 

Half Moon Racing Association, Inc. (2,4458, Form A-1), of < eeaiage 
Cove, W. Va., has filed a registration statement covering 75 000 shares 
of $10 par 6% ‘cumultaive class A capital and 37,500 shares of i0-cent par 
class B capital stock. The stocks will be offered in units of 2 shares of 
class A and one share of class B at $20.10 per unit. Proceeds of the issue 
will be used for land, construction, development and working capital. 
K. N. Gilpin is President of the company -romoters, officers wed ¢ irec- 
tors may be the underwriters. Filed July 15, 1940 


The last previous list of registration statements was given 
in our issue of July 13, page 234. 
_—_—_—SeSP 


Adams Express Co. —Farnings— 
Income Account for 6 Months Ended June 30 

















1940 193 39 1938 1937 
Income—Divs. on secur. $498,761 $431,557 $376 Ay! $709,079 
Interest on securities - 23 ,829 37, 855 5 26,4 21,381 
Miscellaneousincome. ----.-.- 1,064 543 189 
Total income- .....-- $522,590 $ 70,A76 $403 ,709 $730,649 
General expenses. - - - -- - 99,586 111,258 116,250 118,756 
Interest on _ collateral 
trust bonds & notes -- 199,201 199,224 201,910 239,153 
Provision for taxes-.- --- x13 ,430 18, 23 1 15,554 23 559 
Net income-..-.....- $210,373 $141,763 $69,995 $349,180 
Balance, Dec. 31_-_----- _3, 853,344 3,787,063 3,852,972 3,841,829 
. ae “$4, 063, 717 $3,928,826 $3,922,967 $4,191,009 
Div. pay. on com. stock - 224 (981 149,985 149,984 471,132 
Consolidated earned 
surplus, June 30... $3,838,736 $3,778,841 $3,772,983 $3,719,877 


x No provision has been made for possible Federal income taxes for 
the year 1940. 


Consolidated Capital Surplus and Common Stock, June 30 
1940 1939 1938 1937 

Balance, Dec. 31-.-.----- $30,253,679 $30,305,038 $30,205,606 $39,658,511 
Discount on purchase of 

Gt in nknecnce 50 Cr50 ares jij. smushes 
Cost of 74,500 shares of 

Sickie iéé#sésace. -§ sandee § ‘dpeses 1,288,875 
Net realized profit on se- 

eS 41,400 loss46, 023 loss570 ,323 1,187,298 





Conso!. cap. surplus 
com. stk. June 30- * 530, 295,129 $30,259,066 $29,640,229 $39,556,935 


Comparative Consolidated Balance Sheet 











Assels— June 30, °40 Dec. 31, '39 
Th acai athe seta ah héinee Ch dee wm ae $1,568,657 $4,072,442 
Accrued interest and dividends. _..........-.--- 64,56 40,189 
Amount receivable for securities sold, not delivered 7,850 2,764 
tt San cccnchodetidhhaghehhan wae 42,586,187 40,143,744 
Property and equipment, less depreciation. - -- — ~~ 6,268 13,657 

, Se ee ee ee $44,233,523 $44,272,796 

Liabilities— 

Collateral trust 4% bonds, due 1947_.._.._____--- $1,258,000 $1,262,000 
Collateral trust ¢ 4% , Ge SEO nund anata one Ry 384.500 1,384,500 
10-year 44% debentures. BOO IPG ccasesusssac 6.883.500 6,883 ,500 
Amount payable for securities purchased, not rec'd 3,047 53,413 
Accrued interest, incl. unclaimed matured interest 158,264 157,068 
Accruals and reserves for taxes and contingencies, 

SporuGenes Gererred credits... ......nnccccccecs 412,346 425,292 
x Common stock and capital surplus......... 30,295,129 30,253,679 
SE Ea aintdivhndad Cecemanartnd cv bucanie 3,838,736 3,853,344 

AEA eAULEENAKs ec sustiguebagesccanten $44,233,523 $44,272,796 

x Represented by 1,500,000 no par shares.—V. 150, p. 3649. 

Affiliated Fund, Ss arnings— 

6 Mos. End. June 30— 940 1939 1938 1937 
Cash divs. and interest - $101.9 973 $241,017 $65,324 $52,469 
Net prof. from sales of 

SUG: waicidsicocce x 306,418 y81,845 y102,394 

Total income-.---.--.-- $401,973 $547 436 $147,169 $154,863 
Se 91,515 89,809 50,900 26.778 
Interest on debentures - - 199,687 166.77 72 46,760 26.048 
Amort. of disc. on debs- 37,188 17 ,523 4,610 2,771 
, ss rs Ee 13,027 ae ‘eieeen ©. geabe 

Net income. ........ $60 557 $258,608 $44,899 $99,266 


x The net loss from sale of securities (transferred to security profit and 
loss account) for the six months ended June 30, 1940 arr Ay of 
1939 Federal income tax of $126), amounted to $i,543.997. y After 
ol for Federal income. tax amounting to $539 in team and %§7 832 


Balance Sheet June 10, 1940 


Assets—Investments, at value based on closing market quotations (cost, 
$21,295,317), $17,042,886; cash on deposit with trustee, $2,547,756; cash 
on special deposit for payment of interest on debentures, $205, 000; divi- 

ends and interest receivable, $125,276; due from subscribers (capital stock 
subscribed for—not _ issued) , $88,090; due from brokers (securities sold— 
not yet delivered), 260; unamortized discount on debentures, $601,994; 
furniture and Waaies at nominal value, $1; total, $20,626,263. 
@ Liabilities—Interest on debentures, payable July 1, 1940. $205, 000; 
accrued taxes, &c., and accounts paya $45,991; amount payable for 
capital stock purchased. not ne a. received, $23,629: due to beeihenn (secur- 
ities purchased—not received), $167,335; distribution to stockholders. 
pa le July 15, 1940. “S217, 807; 10-year secured convertible debentures, 
$10,000,000; capital stock ($1.25 par), $5,438,939; paid-in surplus, $10,- 


Agnew-Surpass Shoe Stores, Ltd.—Frtra Dividend— 

Directors have declared an extra dividend of 20 cents per share in addition 
to the regular semi-annual dividend of 40 cents per share on the common 
stock, both payable Sept. 2 to holders of record Aug. 15.—V. 150. p. 829. 


Aircraft Precision Products, Inc.— M erger— 
See United Aircraft Products, Inc.—V. 150, p. 3191. 


Alabama Power Co.—F£arnings— 


Period End. June 30— Ser ain et ieee 1940—12 Mos.—1939 











Gross revenue_______-- $1 814 $1,818 aoe $22,762,415 $20,982,921 
Oper. exps. & taxes_._.. 1,030,657 796,034 11,683,386 475,238 
Prov. for depreciation—- 238 365 217 ,690 0 :736,330 2,612,280 
Gross income. _- - $574,792 $805,079 $6 28. 699 $8,895,403 
Int. & other deductions - 403 ,205 404 ,262 .261 4,874,478 
Net income__-_-_-..--- $171,587 $400,816 $3,487,438 $4,020,925 
Divs. on pref. stock- --- 195,178 195,178 2,342,138 2,342,138 
EN ac oc nokeees x$23 591 $205,638 $1,145,300 $1,678,787 


x Deficit. —V. 151, p. 235. 


Alabama Water Service Co.— Bonds Called— 

A total of $290,500 first mortgage 5% gold bonds, series A due Jan. 1, 
1957 has been called for redemption on Sept. 16 at 102 and accrued interest. 
Payment will be made at the Central Hanover Bank & Trust Co., New 


York City.— V. 150, p. 4115 


Alleghany Corp.—Acquires Bonds— 

The New York Stock Exchange has been advised that, during the month 
of June, 1940, corporation purchased $9,000 15-year collateral trust con- 
vertible 5% bonds, dated Feb. 1, 1929, out of funds held in a special ac- 
count at the Marine Midland Trust C 0, New York. Corporation now 
holds, in a special account at Marine Midland Trust Co., $119,000 bonds 
dated Feb. 1, 1929, and $277,000 bonds dated June 1, 1929.—V. 151, p. 97. 


Allegheny Ludlum Steel Corp.—Larnings— 
Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 


es bi wienwend $1,008,121 $147,740 $1,974,719 $354 322 
Shares common stock... 1,254,799 1,250,449 1,254,799 1,250,449 
Earnings per share. _--- $0.76 $0.07 $1.48 $0.19 


x After depreciation, depletion, Federal income taxes, defense super- 


taxes, &c.—V. 150, p. 2561. 























Alpha Portland Cement Co.—£arnings— 

12 Mos. End. June 30- 1940 1939 1938 1937 
rn os wine $6,760,624 $6,953,736 $5,862,225 $7,021,700 
Operating expenses ___ . 5,254,883 5,324,086 5,111,445 5,129,513 
Depreciation .......... 950,634 946,196 810,972 1,172,574 

Operating profit _ - -_- $555,107 $683,454 loss$60,192 $719,613 
Other income (net) - - - -- 254,097 120,836 y132,440 142,314 

0 Se $809,204 $804,290 $72,248 $861,927 
i a SS a RS 19,347 38,208 38,649 36 596 
Federal income taxes ___ 124,373 67 887 23,622 134,351 

OO eee $665,484 $698,195 $9,977 $690,980 
Common dividends - - - ._ 639,225 639,500 641,000 805,750 

eee $26,259 $58,695 def$631,023 def$114,770 


oN Includes profit on sale of securities. 
fote—No provision has been made for surtax on undistributed profits.— 


. 150, p. 4115 
imartoan Brake Shoe & Foundry Co. (& Subs.)— 


3 Mos. End. June 30— 1940 1939 z1938 y1937 
Earns. before deprec. and 

income taxes_______- $1,111,880 $918,835 $614,133 $1,605,191 
x Divs. rec’d from subs. 

not consolidated -—___- 49,461 7,173 7.173 40, 780 

0 a are $1,161 341 $926 ,008 $621,306 $1, 645, 97 1 
Prov. for deprec______-_ 360,266 324,011 335.578 372,980 
Prov. for U. 8. & foreign 

income taxes (no provi- 

sion forsurtax on undis- 

tributed earnings) ___- 157 ,000 91,000 41,000 192, 752 

Net income --.-.-..... $644,074 $510, 997 $244,728 $1, 080 240 
Preferred dividends_ 71,706 71.706 71.706 2.441 
Common dividends__-.- 307 .637 192,273 192,273 568. 617 

Bal. ofincometosurp. $264,732 $247,018 def319.2: 50 ~~ $439,182 
Net inc. applic. to com. 

shares outstanding _- $0.75 $0.57 $0.22 $1.33 
x Equity in earns., after 

divs. of sub. cos. not 

consol. for period__._. 1loss37,590 29.424 1lossl4,246 85.951 


y Ramapo Ajac Corp. included for 1937 but not for 1936. 
_ 2 American Brake Shoe & Foundry Co. of California not consolidated 
in 1937 because less than 95% controlled became wholly-owned in 1938 and 
is included in above 1938 astatement. 
Balance Sheet 


June 30, °40 Dec. 31°39} June 30°40 Dec. 31°39 
$ s $s 











Assets— s Liahilities— s 
Cash on deposit & Acets. payable... 1,401,147 1,184,297 
on hand _-_---. . 4,781,768 4,123,675! Indebted. to subs. 
Market. secur. (at not consolidated 39.098 43.778 
quoted market) _ 144,764 186,122} Accrued accounts. 1,135,246 1,095,421 
Notes & accts. rec. te eee 632.991 1,065,013 
(less reserve) 3.456.939 3,403,428] Conv. pref.. 5% % 
Indebted. of sub- cumul. ($100 par) 5.463.300 5,463,300 
sids. not consol. 3,345 12,388 | x Common stock__12,544.800 12.544,.800 
Inventories _ _ - - .- 5.962.150 6,296,147) Capital surplus... 6.546.380 6.340.834 
Other assets __-__. 131.682 105,695| Earned surplus... 6,148,489 5,105,340 
Invest. (at cost or 
Se 4,203,407 4,200,870 
Land, b'id’g’s and 
equip. (less dep.) 13,434,733 12,852,656 
Pats. (less amort.) 103,973 113,012 
Goodwill. ....-.-.- 1,206,699 1,206,699 
Insur. and other 
prepaid items... 481,993 342,081 
Total.........33,911,450 32,842,783 Total......... 33,911,450 32,842,783 


x Represented by 769.092 no par shares.—V. 150, p. 3811. 


Alpine Mining Co., Inc.— Sale of Stock Enjoined— 

The Securities and Exchange Commission July 16 reported the entry of 
a final ie the Te enjoining the company and A. C. Stone, President, from 
violating t registration provisions of the Securities Act in the sale of 
the company’s unregistered capital stock. The judgment was entered by 
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Judge Charles A. Boynton of the U. S. District Court at El Paso, Texas, 
and consented to by the defendants. ‘ 

The Commission's complaint alleged that the defendants sold the capital 
stock of Alpine Mining Co., Inc., in interstate commerce without having 
an effective registration statement covering the securities. 


American Airlines, Inc.—Obtains Equipment Loan—The 
company, has arranged with a group of banks for a 5-year 
244% equipment loan amounting to $2,250,000, it was 
announced July 14 by C. R. Smith, President. 


The loan represents 75% of the purchase price of 26 Douglas flagships to 
be delivered to the company this year and will be secured by a pledge of 
these planes. Principal of the Joan and interest thereon will be repaid 
quarterly. : 

The banks participating in the loan are the Chase National Bank, New 
York; Schroeder Trust Co., New York: First National Bank, Boston; 
National Bank of Detroit and Continental Illinois National Bank & Trust 
Co., Chicago.— V. 151, p. 237. 


American Car & Foundry Co.—(ets Government Order— 
_ Company will build 627 heavily armored light tanks, the largest peace- 
time undertaking of its kind in American history, under a contract the 
award of which was announced on July 15 by the War Department. The 
expenditure will be about $11,000,000.—V. 150, p. 4115. 


American Colortype Co.—Sales— 

Sales (orders booked) of company and its domestic subsidiaries for the 
second quarter of 1940 are $1,920,319 as compared with $1,762,113 for the 
same quarter of 1939. 2 

Sales (orders booked) of company and its domestic subsidiaries for the 
first six months of 1940 are $4,547,558 as compared with $4,206,807 for 
the first six months of 1939.—V. 150, p. 4116. 


American Export Airlines, Inc.—T7o Establish New Non- 


Stop Transatlantic A*r Service— 

The first non-stop airplane service between the United States and Europe 
will be established next year by American Export Airlines, J. E. Slator, 
Executive Vice-President, announced following approval of the Civil Aero- 
nautics Board July 15. It will be co-ordinated with the fleet of steamships 
costeted by the American Export Lines of which the Airlines company is a 
su ary. 

Contracts for three S-44 Vought-Sikorsky flying boats, the commercial 
version of the navy's flying dreadnaughts, already have been placed with 
the United Aircraft Corp. and, with the granting of a certificate of con- 
venience by the CAB, construction of the planes will be accelerated, Mr. 
Slater said. 

Authorization of the new service by the CAB with the approval of Presi- 
dent Roosevelt will result, Mr. Slater pointed out, in “important develop- 
ments in trans-Atlantic air service,”’ including: 

Establishment of non-stop service with consequent saving of time, made 
Possible by the new type of flying boat with greater flying range and higher 
speed than the clipper ships now in operation. 

Co-ordination of American Export Lines steamships and American Export 
Airlines flying boats in navigation and co-ordination of the sales and service 
facilities of the two companies, thus — the first time that ship and 
plane services have been operated under unified management. 

Improvement in air service by creation of competition with Pan American 
Airways which now has a virtual monopoly in air service between the United 
States and Europe. 

Increase of the potential strength of the naval air service since the flying 
boats can readily be converted into bombing planes. 

American Export Airlines has carried on preliminary work since the 
company was organized in 1937, including three successful round-trip 
trans-Atlantic survey flights with a Consolidated Model 28 twin-engined 
monoplane. 

The new service will start a twice weekly schedule with American flying 
boats providing a non-stop service between New York and Lisbon, Portugal. 
The estimated flying time from New York to Lisbon is 20 hours 30 minutes, 
and from Lisbon to New York 24 hours 45 minutes. From Lisbon con- 
nections will be available to virtually all points in Europe in which com- 
mercial air services are maintained. <4 

The company’s original application, filed with the CAB May 9, 1939, 
and subsequently amended, sought certificates of public convenience and 
necessity authorizing it to establish routes between New York and Mar- 
seilles, via Biscarrosse, France, and between New York and Southampton, 
England, via Foynes, Irish Free State, as well as between New York and 
Lisbon. Because England, France and the Irish Free State are within the 
combat zone designated by the State Department in accordance with the 
Neutrality Act, the CAB, on recommendation of its examiner, withheld 
applications for direct service to these countries. However, services to 
these points undoubtedly will be extended later, Mr. Slater said. 

Commenting upon his company's plans, Mr. Slater pointed out, as did 
the CAB examiner in his report, that the new air service will benefit from 
the experience and facilities of the American Export Lines, which is now 
the only American steamship line operating regularly between the United 
States and Europe. 

The American Export Lines, one of the most important companies in 
the foreign commerce of the United States, has been expanding and modern- 
izing its fleet since the present operators assumed control in 1935. It is now 
engaged in a $42,000,000 building program to provide 16 new freighters, 
some with accommodations for a limited number of passengers. Four of 
these ships already are in service, four will be launched this summer and 
fall, and eight others are under construction. With these 16 new ships, 
the company will have a fleet of at least 20 new vessels in addition to the 
existing tonnage that can be co-ordinated with the flying boat service. 

Additional radio operators will be placed abroad the American Export 
ships and from 8 to 12 meteorologists will be stationed on the company’s 
vessels to provide data for the flying boats, Mr. Slater said. In addition 
radio direction finders will be included in the equipment of the steamships 
so that they can take bearings on transmissions made by airplanes. 

American Export steamers normally ply between the United States 
and Mediterranean ports. With the closing of the Mediterranean to 
American shipping following the entrance of Italy into the war, the Ameri- 
can Export ships inaugurated the current service between New York and 
Lisbon. 

American Export Lines, Unit 
Financing— 

The company is expected to raise new capital in the amount of approxi- 
mately $2,500,000 before its 70% owned subsidiary, American Export 
Airlines, Inc., (which see) inaugurates its transaltantic passenger service 
toward the end of 1941. The company, however, is in a position to start 
a twice-monthly mail and express service within the next 60 days’ without 
doing any new financing. 

American Export estimated that the cost of starting its transatlantic 
service would approximate $3,500,000. In April, company sold privately 
10,000 shares (3100 par) preferred stock, subject to Export Airlines obtain- 
ing a certificate of convenience and necessity for the New York-Lisbon route. 
Now that this certificate has been obtained, the roughly $940,000 raised by 
Export Lines through the sale of its preferred in April will be advanced to 
its subsidiary.—-V. 150, p. 4116. a 


American Gas & Electric Co.— Unlisted Trading—® 

The New York Curb Exchange has admitted to unlisted trading the 
4%% cumulative preferred stock, par $100; the sinking fund 2%% de- 
bentures, due Jan. 1, 1950: the sinking fund 344% debentures, due Jan. 1, 
1960 and the sinking fund 344% debentures, due Jan. 1, 1970.—V. 151, 
p. 93. 

American Insurance Co. (Newark, N. J.)—£xzrtra Div.— 

Directors have declared an extra dividend of five cents per share in addi- 
tion to the regular semi-annual dividend of 25 cents per share on the com- 
mon stock, both payable Oct. 1 to hoiders of record Sept. 3.—V.150, p. 1417 


American International Corp.— Net Assets— aga 

Based on market quotations or on valuations assigned by directors the 
net assets of corporation, at June 30, 1940, were $14,154,644, being 147% 
of the principal amount of outstanding debentures. 


Inc.—Plans Airlines 


After provision for 
the debentures, such net assets at June 30, 1940 amounted to $4.53 per 
share of common stock. At Dec. 31, 1939, the net asset value per share. 
as earlier reported was $8.66. 
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During the six months ended June 30, 1940 corporation acquired $77,000 
of its 514% debentures, at an average cost of 103.77, leaving $9,619,000 
principal amount outstanding at June 30, 1940.—V. 150, p. 426. 


American Hardware Corp. (& Subs.)—Earnings— 

















Calendar Years— 1939 1938 1937 
Gross profit on sales_____....------ $2,977,922 $2,021,814 $3,173,554 
Selling, admin. and general exps.--- 2,118,722 1.959,770 2,069,706 

Net t,o $859,200 $62,044 $1,103,848 
Odes pane. ne 122°447 151.435 161.772 

ens Cie fa Oe ek ee $981 ,647 $213,479 $1,265,620 
Deductions from income_-____..---- 27 984 134,891 301, 
Prov. for Federal taxes on income--- ST aee.* | > ~weneee x134, 
= ek eee 5 oo cbuidoasaen $827 ,819 $78,588 $829,669 

eserves created in prior years re- 

ee eS er eee 9,144 993,571 
Adjust. of res. for discount onloanms. ------ ------ 49,781 
co  ¥F" eit fl aa a ~--- <ees 21,283 
Earned surplus at beginning of year. 2,226,592 2,645,128 1,361,646 

rs Nn. nce cen andes $3,092,825 $2 732.609 $3,255,951 
Additional Fed. inc. tax prior years.  §$------ : aero 
ee a ae 611,875 488900 _—-6 10,823 
. Earned surplus at ond of vont. _.. $2,480,950 $2,226,592 $2,645,128 

arnings per share on 496, shares 

capital stock (par $25)-.-.-------- $1.69 $0.16 $1.67 


x Includes $9,125 surtax on undistributed net income. 
Note—Depreciation charged to operations for the year 1939 amounted 


to $214,083. 

Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $1,338,312; Marketable securities—at cost, $1,351,050; 
notes and accounts receivable, $1,934,528; inventories, $6,889,098; other 
notes receivable, $274,142: investments, $742,670; plant _property—at cost, 
(less reserves for depreciation of $12,285,445) , $3,731,712; deferred charges, 
$493 ,083; total, $16,754,595. 

Liabilities—Accounts payable—trade, $240,031; due to officer and em- 
ployees, $2,662; accrued liabilities, $430.952; general reserve for extra- 
ordinary inventory loss, $1,200,000; capital stock ($25 par), $12,400,000; 
earned surplus, $2,480,950; total, $16,754,595.—V. 149, p. 3864. 


American Laundry Machinery Co. (& Sub.) —Earnings 


Years Ended Dec. 31— 1939 1938 1937 
¥ , é ,488,732 $1,169,174 $2,378,350 
Gross profit from oper., before deprec. $1 600426 339 °739 








SE I re oi a he een aieebiey i 6 745,832 
ee ee eee $2,149,158 $1,915,006 $3,168,081 
Selling, gen. & admin. expenses---- - 1,517,882 1,556,468 1,724,777 
eS RS 64,917 96,019 9,8 
Provision for depreciation. -— ~~. .---- 249,934 246,901 266,483 
Provision for Federal income tax.... § ------ ------ 125,000 
eee ee $316,424 $15,618 $972,480 
a alata ae dt bot 452622 463264 962.779 
Shares capital stock..............-. 553 857 574,823 582,930 
Earnings per share. ..........--...- $0.57 $0.03 $1.67 


Notes—(1) Profits on sales made on the instalment basis are taken into 
income as such sales are made. (2) The combined net earnings of wholly- 
owned foreign subsidiary companies, exclusive of one company in which the 
investment is carried at a nominal value of $1, for their fiscal years ended 
during 1939, are approximately equal to the dividends paid by such sub- 


idiary companies. 
7 . . Balance Sheet Dec. 31, 1939 


Assets—Cash, $1,675,594; marketable securities, at cost, and accrued 
interest, $6,722,415; State, county and municipal tax warrants, $22,360; 
notes and accounts receivable (less reserve for doubtful notes and accounts 
of $717,588), $5,825,597; inventories, $3,070,344; advances and miscel- 
laneous investments, $443,760; investments in and advances to wholly- 
owned foreign subsidiary companies, $1,061,026; capital assets (less reserve 
for depreciation of $5,185,559), $4.335,510; patents, trade-marks and good- 
+: Ry  eaheneeneen $2,400,000; deferred charges, $63,297; total, 

25, a, ° 

. Liabilities—Accounts payable, $195,697; accrued salaries, wages, taxes, 
&c., $139,943; customers’ deposits and credit balances, $98,627; reserve for 
Federal income tax of prior years, $20,871; reserve for self-insurance, 
workmen's compensation, $34,010; deferred income on customers’ instal- 
ment notes receivable, $227,277; common stock (par $20), $11,077,145; 
earned surplus, $11,096,906; capital surplus, $2,729,429; total, $25,619,904. 
—V. 150, p. 3345. 

















GeEVOE THOR GEEITEED aa co cwccccocescnemencsn 


American Light & Traction Co. (& Subs.) —Larnings— 

12 Months ged May er metdtent (aft 1940 1939 
Gross operating earnings of subsidiaries (after 

climinating inter-company transfers__-.....--- $44,628,744 $41 418,165 
General operating expenses______......-------.- 24,399,143 22,7 656 
REO He a ee 2,301,122 2,270,241 
Provision for depreciation. __............-..-..- 3,361,946 3,077,552 
General taxes and est. Federal income taxes__---- 5,851,550 4,881,598 

Net earnings from operations of subsidiaries____ $8,714,982 $8,442,117 
Non-operating income of subsidiaries__.......--- Dr26 ,280 27,925 

Total income of subsidiaries____._......------- $8,688,702 ‘ $8,470,042 
Int., amort. & pref. divs. of subsidiaries__.._._~- 4,224,438 4,371,072 

Ce Pre Pe yom wan fons - $4,464,264 $4,098,970 
Proportion of earnings attributable to minority 

GE. wane dcanbddntanshbewebanannie 10,213 7,264 

Equity of Amer. Lt. & Tr. Co. in nee. of subs. $4,454,050 $4,091,707 

, / st. Tr. Co. (excl. inc 

Income of Am. Lt. & Tr. Co. (excl. of income re- 1.547.466 1,553,873 





$6,001,516 $5,645,580 





, lee ee ee : 
Expenses of American Light & Traction Co... _~-- 196,464 224,527 
Taxes of American Light & Traction Co__._....-- 251,159 173 353 

FE a sd exephisieschasnsunhes Ee: sae 
Holding company interest deductions.__......-- 84,931 


61,000 


$5,162,769 








Balance transferred to consolidated surplus_ - —_- $5,492,893 
Dividends on preferred stock____.......-------- 804,486 804,486 

ON PRR a ee $4,688,407 $4,358,283 
Earnings per share of common stock_-_-_....----- $1.69 $1.57 
—V. 150, p. 3962. 

American Maize Products Co. —Larnings — 

Calendar Years 1939 1938 1937 1936_ 
Gross profits_.....---- $2,397,305 $1,804,765 $622,679 $1,741 736 
Selling expenses, &c_- - 1,113,432 973 372 920,547 848,580 

Operating income... $1,283,873 $831,393 loss$297 ,868 $893 156 
Other income... -.---.-.-- 9,276 3,408 43,471 23,762 

Total income___..... $1,293,149 $834,801 loss$254 397 $916,918 
Depreciation. ...-.-..-.-.- 242,694 218,197 192,258 173,362 
Federal] taxes- -- -- a deeds 181,000 100,000 . 2 103 ,500 
Other deductions- - -- 91,792 14,130 36,957 4,424 


Net income- . $777 .663 
Preferred dividends. --- 892 


ae 502.474 loss$483,612 $635,632 
a. 1179 


1,029 


Common dividends. - ~~ . 375,000 225,000 75.000 600,000 
Premium on preferred 

stock purchased- - --- 35 ee! ee ee 

ee . $401,736 $275,884 def$559,641 $34 453 
Earns. per sh. on 300,006 : 

shs. com. stk. (no par) $2.59 $1.67 Nil $2.12 











Balance Sheet Dec. 31, 1939 


Assets—Cash, $874,531; accounts receivable (less reserve of $25,058), 
$790,901; inventories, $1,062,607; investments and advances, $167,167; 
property, plant and equipment (net), $3,060,497; trade-marks, formulas, 
processes, &c., $1; deferred charges, $134,457; total, $6,090,161. 

Liabilities—Accounts payable, $198,203; accrued ar and salaries, 
$45,149; accrued taxes (incl. Federal income tax), $279,417; preferred stock 
(par $100), $12,700; common stock (300,000 no par shares). $3,000,000; 
surplus, $2,554,692; total, $6,090,161.—V. 149, p. 4165. 


American Meter Co., Inc.—Earnings— 








Calendar Years— 1939 1938 1937 
PO EEE $5,858,985 $4,664,225 $6,034,966 
Net operating profit ..........--.... 1,089,026 710,054 1,002,909 
a a SS Se 67,070 64,389 121,804 

a ae $1,156,096 $774,444 1,124,712 
Provision for Federal income taxes -_-_- 202,107 130°651 ° 180,842 

Net profit for year............-.-.. $953 ,989 $643 ,793 $943 871 
Net profit pershare_..._._....--.-.- $3.91 $2.64 $3 .87 

Balance Sheet Dec. 31, 1939 

Assets—Cash, $1,297,570; accounts and notes receivable, $502,116: 
due from affiliated companies, $61,599; General Mocors Acceptance Corp. 
notes, $199,481; inventories, $1,712,969; interest accrued, $1,624; 


investments, $606,815; investments in affiliated companies, $661,772: 

notes receivable (long term), $74,100; deposits in closed banks, $8,924; 

fixed assets (less—reserves for depreciation of $1,407,801), $1,681,241; 
erred assets, $85,913; total, $6,594,123. 

Liabilities—Accounts payable, $16,610; accrued State taxes, $73,862; 
accrued social security taxes, $29,793; reserve for Federal taxes, $212,850; 
capital stock (243,800 shs. no par), $4,095,000; surplus, $2,466,007; total, 
$6,894,123.—V. 149, p. 3544. 


American Stores Co.—Sales— 


Period End. June 29— 1940—4 Weeks—1939 1940—-26 Weeks—1939 
Oa 555 "41187" --$10,130,494 $8,783,284 $63,537.250 $55,756,575 
om . » Dd. ° 


American Superpower Corp.—Lzchange Offer Proposed 
for Preferred Stockholders—Would Give Two United Corp. 
Pref. Shares for Each American Share— 


Gordon Grand, President, in letter to first preferred stockholders states: 
Corporation owns 70,500 shares of the $3 cumulative preference stock of 
the United Corp. and is prepared to exchange these shares on a two for one 
basis for 35,250 shares of the $6 first preferred stock of the American 
Superpower Corp. 
he asset value at June 30, 1940, applicable to each share of the first 
preferred stock of American Superpower Corp. was $137.27 and of United 
Corp. $3, cumulative preference stock was $63.76 per share. Inasmuch as 
the exchange is on the basis of one share of the first preferred stock of the 
American Superpower Corp. for two shares of the preference stock of 
United Corp., the proper asset value comparison is $127.52 asset value for 
two shares of United Corp. $3 cumulative preference stock as against the 
$137.27 for the American Superpower Corp. first preferred stock. 

The auditors of the American Superpower Corp. (R. G. Rankin & Co.), 
have prepared from the statements of United Corp. and the American 
Superpower Corp., a comparative statement of the average annual earnings 
of the $3 cumulative preference stock of United Corp. and of the first 
preferred stock of the American Superpower Corp. over a six year period 
ended Dec. 31, 1939. This comparative statement shows average annual 
earnings of $3.49 for each share of the American Superpower Corp. first 
preferred stock, and of $3.84 for each share (i.e. $7.68 for each two shares) 
of the $3 cumulative preference stock of United Corp. These earnings 
figures have been prepared on a comparable basis, including income from 
oveoes and interest, and excluding gains or losses on sales of stocks and 
securities. 

First preferred stockholders of the American Superpower Corp. who wish 
to avail themselves of this exchange offer, should tender to Central Hanover 
Bank & Trust Co., (the transfer agent), 70 Broadway, N. Y. City, on or 
after July 24, 1940, certificates for shares of the American Superpower Corp. 
first preferred stock at the rate of one share of such first preferred stock for 
each two shares of United Corp. preference stock to be exchanged. 

The first preferred stock so acquired will be retired. In the opinion of 
counsel, no transfer tax pene are due with respect to the surrender of this 
stock for retirement. The American po ted mate | Corp. will bear the ex- 
pense of transfer tax stamps on the transfer of the preference stock of 

nited Corp. Accordingly no funds to cover cost of tax stamps need be 
remitted by stockholders. 

The first preferred stock of the American Superpower Corp. will be ac- 
cepted in the order of receipt of the stock certificates, duly transmitted in 
accordance with the instructions on the transmittal blank, and this offer 
will expire at the close of business on Aug. 7, 1940.—V. 151, p. 238. 


American Telephone & Telegraph Co.—IJnterim Report 


Walter S. Gifford, President, states: 

The Bell System had a net gain of about 449,000 telephones during the 
first six months of Stee as compare with a gain of 370,000 during the 
first six months of 1939. During the second quarter of this year the gain 
was about 189,000 as compared with 155,000 for the corresponding iod 
last | Nand The average number of Bell System telephones in service during 
the be - oon of 1940 was 5.1% greater than for the corresponding 

The number of toll and long-distance conversations for the first six months 
of 1940 was about 6.5% greater than for the corresponding period last year. 

Earnings of American Telephone & Telegraph Co. 
Period End, June30— a1940—3 — al940—12 Mos.—1939 














$ 
Operating revenues. __-_ 29,637,731 27,504,476 117,311,153 107,247,098 
Oper. exps., incl. taxes_. 25,394,433 23,968,415 98,852,438 93,542,380 
Net oper. income.... 4,243,298 3,536,061 18,458,715 13,704,718 
Dividend income. ___- 43,174,933 39,107,039 174,698,940 151,431,683 
Interest income___-__ ~~ 1,622,036 1,798,822 6,431,483 7,762,799 
Other income—net- - -. - 77,187 72,288 544,857 492,797 
Total income___..___ 49,117,454 44,514,210 200,133,995 173,391,988 
Interest deductions- -__- 4,183,502 4,143,291 16,632,309 16,614,994 
b Net income_.-_._-_- 44,933,952 40,370,919 183,501,686 156,776,994 
PE wabtnuésaccas 42,045,287 42,045,287 168,181,146 168,181,146 
a 2.8 565 1.67: 68 5,320.5 4,153 
Borne A PET Oo 888,665 1,674,368 15,320,540 ¢11,404,152 
= Oa $2.40 $2.16 $9.82 $8.39 


a Subject to minor changes when final figures for June are available. 
Does not include the company’s proportionate interest in undivided 
profits or deficits of subsidiary companies. 
ec Deficit. 
Bell System Consolidated Earnings Report 


(American Telephone & Telegraph Co. and its principal telephone subs.) 














Period Ended ————3 Months 12 Months———— 
May 31— 1940 1939 1940 T9389 
Operating revenues.291,601,302 276,363,479 1,134,759,836 1,072.982,800 
a Oper. expenses-_-189'690,723 182'852.154 '746,173.309 '722.173.741 
Tiinucusdadees < b46,409.256 38:868,981 b166'373'314 149°189/210 

Net oper. income. 55,501,323 54,642,344 222,213.21: 01,619,849 
¢ Other inc. (net)... 9'826,149 — 5.440°355 33170 428 203 /090.925 
Total income-._--- 65,327,472 60,082,699 255,392,637 9 7 
Interest deductions. 10°651,011 10°678'502 -a3'oa'Say | tds our 209 
Total net income. 54,676,461 49,404,197 212.786.0 76,623,565 
g Net incomes" 2:21'47 12:2eaiba) OBduetag 1 Sole.ral 
d Net income..--.- 52,444, 115,557 203:549/917 168,103/824 
Co. stock.......- $2.81 $2.52 $10.89 $8.99 
a Includes current maintenance, depreciation, traffic, commercial, 


general and miscellaneous expenses and operating rents. 
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b Includes provision to May 31, 1940 for the increases in Federal income 
and capital stock tax rates imposed by the Revenue Act of 1940. 
ce Includes proportionate interest in earnings or deficits of Western Elec- 
trict Co. and ail other controlled companies not consolidated (partly est.). 
d Applicable to American Telephone & Telegraph Co. stock. 
y © fen to stocks of subsidiaries consolidated held by public.— 
° » Pp. 238. 


American Water Works & Electric Co., Inc.—Weekly 
Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended July 13, 1940, totaled 52,596,000 
kilowatt hours, an increase of 13.5% over the output of 46,361,000 kilowatt 
hours for the corresponding week of 1939. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— __ 1940 1939 1938 1937 1936 
June 22......- 52,363,000 45,133,000 37,879,000 49,972,000 45,601,000 
June 29-....... 52,682,000 45,814,000 37,513,000 47,850,000 45,661,000 
July 6_*__ -_. 45,057,000 38,876,000 33,488,000 44,221,000 43,273,000 
OG. TBs acxee- 52,596,000 46,361,000 39,814,000 50,993,000 45,270,000 


* Includes July 4 holiday.—V. 151, p. 238. 


Arkansas-Missouri Power Corp.—Bonds Offered—A 
banking group headed by E. H. Rollins & Sons, Ine., and 
including Central Republic Co., A. C. Allyn & Co., Ine., 
Lee Higginson Corp., Laurence M. Marks & Co. and A. G. 
Becker & Co., Inc., offered July 18 $2,350,000 first mortgage 
bonds, series A, 4%, at 102% and accrued interest. The 
bonds are dated June 1, 1940 and mature June 1, 1965. 


Purpose of Issue—Prior to or concurrently with the delivery of the 
series A bonds offered, company proposes to borrow $300,000 from a bank. 
The sum so borrowed and the net proceeds from the sale of the series A 
bonds (estimated $2,333,350), together with other funds of the company 
in the amount of $74,375 (estimated), will be applied to the redemption 


at 100 and int., of $2,707,725 of Arkansas-Missouri Power Corp. first 
mortgage 5% bonds, series A, due Jan. 1, 1957. 
Capitalization Giving Effect to Present Financing 

Funded Debt— Authorized Outstanding 
First mortgage bonds, series A, 4%, 1965_----- a $2,350,000 
Serial notes, 34 %, due serially 1941 to 1945__-.- $300,000 300,000 
Cash scrip certificates (payable from limited ie 

sources) no interest, no maturity date_..._-- 200,314 b72,411 
6% cumulative preferred stock ($50 par)...--- 19,000 shs. 944,875 
CR SHOES Gl BEN) acc nnvsecsnrcerssnens< 225,000 shs. 166,169 


a Indenture will provide that the aggregate principal amount of all bonds 
of series A at any one time outstanding under the indenture shall not exceed 
$7,000,000. Indenture will also provide that, subject to the restrictions 
thereof, bonds may be issued thereunder from time to time in any num 
of different series as directors may determine, but indenture will not fix 
= a amount of bonds of all series that may be issued or outstanding 
thereunder. 

b Exclusive of $2,127 of cash held by the trustee for distribution pursuant 
to the terms of the cash scrip agreement to holders of cash scrip certificates 
issued and issuable under said agreement. 


Earnings Summary for Stated Periods 
& Mos.End. —Year Ended Dec. 31— 12 Mos.End. 








Dec. 31 '37 1938 1939 May 31 °40 
Total oper.revenues_... $898,325 $1,310,851 $1,393,947 $1,443,261 
Total operation... _..-- 397,247 589,76 620,198 647, 
Maintenance. .......-- 68,849 90,86 5,652 100,894 
Depreciation. ...__._-- 97,216 150,104 150,235 150,188 
Taxes, other than income 65,946 99,159 03 ,286 103,808 
State income tax__-.-.--- 3,000 3,400 4,050 ,250 
Federal income tax_---- 27,800 37,700 42,500 45,600 
Net oper. income_... $238,264 $339,918 $378 ,024 $390,600 
Other income.......... 22,439 27,367 27,059 27 696 
Gross income__-....-.-. $260,704 $367 .285 $405,084 $418,296 


The annual interest requirement on the $2,350,000 of series A bonds 
will amount to $94,000. The interest requirement for the first year on 
the 3% % serial notes to be initially issued will amount to $9,975. 

Business and History—The company, incorporated in Delaware, April 28, 
1937. Company is a public utility engaged principally in generetins. 
purchasing, transmitting, distributing and selling electric energy in north- 
eastern Arkansas and southeastern Missouri. Company also manufactures 
and sells ice in parts of its territory. As part of sts load-building program, 
the company sells electric appliances an ay 

At Dec. 31, 1939, the company supplied electric service at retail to 
16,143 customers in 37 communities in northeastern Arkansas and 40 com- 
munities in southeastern Missouri. Company also sold electric omer? 
at wholesale, to West Plains, Mo., to four rural cooperatives operating 
in territory adjacent to that served by the company, and to two utility 
companies for distribution at retail in 12 communities situated adjacent 
to the territory served by the company. At the same date, the company 
sold ice at retail in two communities in Arkansas and one in Missouri, 
and also at wholesale to local distributors at each of its seven plants. There 
has been no substantial change in the number of customers and communi- 
ties served since Dec. 31, 1939. 

For the year 1939, the company derived approximately 90% of its gross 
operating revenues from the sale of electric energy and approximately 
10% from the sale of ice. The population of the territory served is esti- 
mated to be approximately 67,800. 

Underwriters—The names of the several underwriters and the principal 
ee series A bonds which they have respectively agreed to purchase 
are as follows: 


es eee bhbbes daw banenmnbe $735,000 
a on cin ce einen eh akahtneet diam a mba 450,000 
a a nse alec eee eee 400,000 


a os wd cl rane eae anaes bell 400,000 
Laurence M. Marks & Co 
‘yf 7D 7 OF nner 
—V. 151, Pp. 238. 





Aro Equipment Corp.—Listing and Registration— 

The common stock, par $1, was admitted to listing and registration on 
July 15, by the New York ,CurbjExchange. —V. 150, p. 3963. 

Associated Gas & Electric Co.— Weekly Output— 


The Utility Management Corp. reports that for the week ended July 12 
net electric output of the Associated Gas & Electric group was 94,009,733 











units (kwh.). This is an increase of 6,049,427 units, or 6.9% above 
production of 87,960,306 units a year ago.—V. 150, p. 238 

Atlantic City Electric Co. —Zarnings— 

Calendar Years— 1939 al938 1937 al936 
Operating revenue---_-. $8,295,865 $7,899,572 $7,610,642 $7,123,726 
Oo eect RR 2,679,835 2,423,487 2,207,255 2,246,602 
Maintenance. ......... 548 ,220 506,065 551,308 431,892 
Depreciation .........-. 1,377,177 1,245,419 1,223,177 1,199,824 
. fy a ee 1,389,600 1,350,797 1,207 ,941 1,072,695 

Operating income__.. $2,301,032 $2,373,803 $2,420,961 $2,172,713 
Other income, net__.--- 37,926 36,708 297 26,231 

Total income-_-.-__-_-.-- $2,338,958 $2,410,511 $2,421,258 $2,198,944 
Interest on funded debt - 585,000 585,000 611,918 839,800 
Amortization of debt dis- 

count and expense. ._- 46,551 46,359 45,457 64,482 
Other deductions- ---.--. 47,199 16,485 30,319 124,649 

Net income-----..--. $1,660,208 $1,762,667 $1,733,563 $1,170,012 
Divs. on $6 pref. stock_- 341,250 341,250 341,250 341,250 
Divs. on common stock. 1,207,500 1,357,000 1,138,500 764,750 


a Amounts restated for comparative purposes. 
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Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets $ $ Liabilittes— $ $ 
Utility plant. -_- 43,964,748 43,112,298| Funded debt_-_-- 18,000,000 18,000,000 
Contract’! constr_ 41,884 17,566 | Acct’s pay. (gen.). 224,400 180,537 
Mise. stks. & bds. 170,526 172,996 | Acc’ts pay. (affil. 
Inv. and advs. to companies) _.--. 70,588 61, 
jointlyownedcos 401,000 401,000 | Customers’ depos. 392,009 393,649 
Special deposits... -..__- 79,605| Interest accrued... 403,797 400 ,792 
Ra 1,073,928 954,789 | Taxes accrued__.. 1,228,584 1,190,182 
Working funds--_- 42,352 41,688 | Divs. accrued on 
Municipal scrip...  -____- 2,766 pref. stock ___.- 56,875 56,875 
Notes & ace’ts rec. 1,091,565 1,019,443} Contractual liab_. 115,876 117,921 
Mdse. for resale. - oO roe Mise. curr. liab_-- 12,505 13,056 
Mat’ls & supplies. 530,224 462,786 | Unadjusted credits 23,125 30,502 
Prepayments ____- 23,461 20,770 | Reserves. .......- 9,113,980 8,158,729 
Notes & acc’ts rec. Contrib. in aid of 
(not current)... 176,207 299,566 construction_ - _- 16,881 12,104 
Unamortized debt Pref. stock (56,875 
discount & exp. 333,982 380.077} shares, no par). 5,687,500 5,687,500 
Unadjusted debits 487,422 227,430} Com. stk. (1,150,- 
000 shs., no par) 11,481,240 11,481,240 
SGE.. ciddccouve 1,563,160 1,407,810 
PRR citenweia 48,390,519 47,192,780 WOO ctsccced 48,390,519 47,192,780 
a Accounts only.—V. 149, p. 97. 
Atlantic Refining Co. (& Subs.)—Earnings— 
6 Mos. End. June 30— 1940 1939 1938 1937 
J 3. eee $5,266,000 $1,353,000 $2,866,000 $3,400,000 
y Earnings per share____ $1.87 $0.40 $0.96 $1.18 


x After interest, depreciation, depletion, taxes, &c. 


- On 2,664,000 
shares common stock (par $25).—V. 150, p. 3039, 2868, 2504. 














Atlas Imperial Diesel Engine Co. (& Subs.)—Earnings 

6 Months Ended May 31— 1940 1939 x1938 
Gross sales-- - -___- Pi: Pa REO $1,380,766 $1,201,143 $966,268 
Cost of sales, excluding depreciation_ 999,706 843,838 658,221 
Selling and administrative expense--- 229,350 207 ,836 188,803 

Fo YN, TT em $151,710 $149,469 $119,244 
Other income, interest, discount, &c_ 30,4 ,820 6,316 

UE Cs « secacacsentacsbes $182,114 $158,289 $125,560 
SIN s nnn Kanencadeenswanse 32,283 31,557 30,963 
Amortization of Mattoon Develop- 

ment costs, 20% per annum__-_-_-- 3,790 3,790 3,790 
Interest on 6% extended notes, less 

interest on notes in treasury----_-- 14,275 16,440 16,440 
Provision for income taxes_._____._. 29,227 22,099 11,566 

Net income for period_........._-. $102,538 $84,402 $62,802 


x Recent reclassification of certain accounts results in slight changes of 
1938 items, as compared with statement to shareholders covering semi- 
annual period ended May 31, 1938. 


Consolidated Balance Sheet 











Assets— May 31,°40 Nor. 30°39 Liabilities— May31,°40 Not.30°39 
Cam... ossccees-- $176,231  $244,054| Notes pay.tobank -—-__._- $70,000 
Notes receivable_. 367,875 411,777| Accts. pay. & accr, $270,179 214,465 
Accts.receivable.. 490,170 277,089 | Customers’ depos-_ 19,149 23,087 
Inventories. _.__- 854,147 852,589 | Instalm’t ins. contr , e-ee 
x Oper. plant,prop. Mtge. on property, 

and equipment. 672,426 701,744 Houston, Texas. 1,903 2,478 
Invest. in & advs. Conver. 6% gold 

to Atlas-Thorn- notes due Mar, 1 

burg Diesel Eng- a 453 ,000 478,000 

ines, Inc... 62,704 49,997| Cap. stk. (par $5). 902,005 902,005 
Other assets_._... 234,322 238,938 | Scrip for fractional 
ne ee 386 386 
y Capital surplus. 657,188 657,188 
Res. for incomplete 
installat’ns & de- 
ferred income. 13,183 10,477 
Earned surplus... 520,334 418,102 
WP scaetaes $2,857,874 $2,776,188 — .--$2,857,874 $2,776,188 


x After provision for depreciation of $650,827 in 1940 and $616,745 in 
1939. y Arising from reduction of stated capital, and conversion of 6% 
notes into capital stock; less losses to Dec. 1, 1934, and stock dividends 
1935 and 1936.—V. 149, p. 254. 


Automobile Finance Co.—Larnings— 


Quarter Ended March 31— 940 1939 
Net income after all charges and taxes_...._.____ $26 330 $7 388 
Earnings per share on common________._._____~ $0. Nil 
—V. 150, p. 1753; V. 149, p. 3709. 

Aviation Capital, Inc.—Zarnings— 

Earnings for the 6 Months Ended June 30, 1940 
Net proceeds from sales of securities. --...........----------.. $97 376 
Ste OP ck cies cumhn od ceddsdunnenansdseweeaecaen 85,210 

Profits (less losses) on sales of securities. ....-......-..---.--_- $12,166 
I sk wa Kbciekbnndanddcddkcs Be ddevendocunemeusdd ,825 

ce i OE ey a a es ee ee em a Pee ae $14,991 
a Er re Se ee eS 4,393 

Pe Ns ink + Hectcsddntctdddsncnassdbdcedncscketbeeseues $10,598 


Note—Unrealized appreciation on marketable securities, before pro- 
vision for income taxes payable on realization thereof, decreased $56,538 
during the six months ended June 30, 1940. 

No provision for Federal income tax (based on “specific certificate” 
method of determining cost of securities sold) is required for the six months 
ended June 30, 1940. 

The stock of the corporation had a liquidating value at June 30, 1940, of 
$18.24 per share, compared with $20.01 per share at the close of 1939, this 
value having been adjusted to reflect the split-up effected by a 100% 
stock dividend paid on June 18, 1940. 

Additions to the investment portfolio during the first half of this year 
included Air Investors, Inc., Continental Aviation & Engineering Corp., 
Square D Co. and Vultee Aircraft, Inc., while Kollsman Instrument Co., 
Inc. and Pump Engineering Service Corp. were eliminated from the list. 

Balance Sheet June 30, 1940 


Assets—Cash, $139,110; marketable securities, at cost (quoted market 
value—$352,367), $319,949; receivable on delivery of capital stock sold, 
$6,730; dividends receivable, $700; prepaid expenses, $108; total, $466,597. 

Liabilities—Accrued Federal income and other ‘taxes; $2,480: capital 
stock (par $1), $27,225; paid-in surplus, $465,108; deficit, $28,216; total, 
$466,597.—V. 150, p. 4117. 


Avondale Mills—T7o Pay 12-Cent Dividend— 

Directors have declared a dividend of 12 cents sa share on the common 
stock, payable July 1 to holders of record June 15. Dividends of 10 cents 
was paid on April 1, last, and previously ar semi-annual dividends of 
four cents per share were distributed. In addition an extra dividend of four 

ents was paid on Dec. 29, 1939.— V. 150, p. 1753 


Babbitt Bros., Lands, Inc.—Bonds Called— 
All of the outstanding 10-year refunding 8% bonds of 1943 have been 
called for redemption on Aug. 8 at par.—V. 139, p. 919. 


Barker Bros. Corp.—Earnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 


pS era $2,896,085 $2,847,083 $5,626,427 $5,605,706 
Oper. profit after deprec. 52,196 23 330 70,58 7,855 
Total income........-.. 79,133 35,246 128,922 31,724 
Federal income taxes---. eee 8 8=S aeons | eens 
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Option Canceled— 

Corporation has notified the New York Stock Exchange that the option 
granted to its President for the purchase of 4,000 shares of common stock 
of the corporation has been canceled and that the c ration recently sold 
to the President 4,054 shares of its common stock.—V. 150, p. 2565. 


Bassett Furniture Industries, Inc., Bassetts, Va.— 
Common Stock Offered— 


The common stockholders of record May 15 are given the right to sub- 
scribe for 212,705 additional shares of common stock at par ($10) in the 
ratio of 1.1356 shares of new stock for each share of common stock held. 
The rights will expire Aug. 3. 

Company had as of April 30, 1940 an authorized capital stock of 400,000 
shares ($10 par) of which 187,295 shares were outstanding. 

Company has no Transfer Agent or Registrar. All shares will be trans- 
oe at the principal office of the company, Bassetts, Va., by the executive 
officers. 

Corporation was chartered Sept. 4, 1930 in Virginia. Company is not 
directly engaged in the manufacture of furniture but forms purchasing 
and management services for its subsidiaries, all of which are directly 
engaged in the manufacture of veneered furniture. 

The general character of the business done by the subsidiaries is as 
follows: Bassett Furniture Co., J. D. Bassett Mfg. Co., Inc., and W. 
M. Bassett Furniture Corp. manufacture and sell to jobbers, wholesalers 
and retailers medium and low priced veneered bedroom and dining room 
furniture. The Bassett Chair Co., Inc. is engaged in the manufacture of 
chairs principally for furniture manufactured by these subsidiaries. Bassett 
Superior Lines, Inc., manufactures veneered oom furniture solely for 
the three first named subsidiaries. 

No attempt is made in the prospectus to estimate the effect on the 
business of the company or on the wood working industry generally of 
various economic, industrial or other developments of a general nature; or 
anges in tariffs, costs of labor, materials and taxes; or of various Federal 
and State legislative enactments. 

Company is considering becoming directly engaged in the manufacture 
and sale of veneered furniture by ones the present subsidiaries as 
divisions, under the same names as now used. 

lants of its own. Principal plants of its subsidiaries are 
urniture Co. plant is located in Bassetts, Va., and has 
approximately 325,000 square feet of floor space. This plant is equipped 
with modern wood working machinery necessary to the manufacture of 
veneered bedroom and dining room furniture. It also has facilities for the 
storage and drying of rough lumber. 

J. D. Bassett Mfg. Co., Inc., plant is located in Bassetts, Va. and has 
approximately 333,000 square feet of floor space. This plant is equipped 
with modern wood working machinery necessary to the manufacture of 
veneered bedroom and dining room furniture. It also has facilities for the 


Company has no 
as follows: Bassett 


. Storage and drying of rough lumber. 


Bassett Chair Co., Inc., plant is located in Bassetts, Va., and has about 
149,600 square feet of floor space. This plant is equipped with modern wood 
working machinery necessary to the manufacture of bedroom and dining 
room chairs and benches. It also has facilities for the storage and drying 
of rough lumber. 

Bassett Superior Lines, Inc., plant is located in Bassetts, Va., and has 
about 217,450 square feet of floor space. This plant is equipped with 
modern wood working machinery necessary to the manufacture of veneered 
a furniture. It also has facilities for the storage and drying of rough 
umber. 

W. M. Bassett Furniture Co. plant is located in Martinsville. It has 
approximately 376,000 square feet of floor space. This plant is equipped 
with modern wood working machinery necessary to the manufacture of 
veneered bedroom and dining room furniture. It also has facilities for the 
storage and drying of rough lumber. 

Capitalization— Authorized Outstanding 
Compan stock: Coat $10) ..« o onc cccnccancesnsen 400,000 shs. 187,295 shs. 


Purpose—Proceeds of the offering will be advanced to three of the com- 
pany’s subsidiaries to provide to the extent of the proceeds, the amount 
necessary for the redemption of the subsidiaries outstanding preferred 
stocks which redemption, as to two of the subsidiaries, will be as of July 1, 
1940, and as to the third subsidiary, as of Aug. 1, 1940. Each of these sub- 
sidiaries has presently outstanding an issue of 7% cumulative preferred 
stock (par $100). The aggregate number of preferred shares of these sub- 
sidiaries outstanding is 23,010 shares. Full retirement of these shares at the 
retirement price of $105 per share will require $2,416,050, exclusive of 
— papeid dividends aggregating $40,267 to the respective dates of 
redemption. 

Should there be a material undersubscription to the shares offered, any 
sums necessary to complete the retirement of the subsidiaries preferred 
shares are expected to be obtained through short-term loans by the respec- 
tive subsidiary. 

Consolidated Income Statement for Stated Periods 














5 Mos. End. —————Years Ended Nov. 3 
Apr. 30,°40 1939 1938 193 
Sales (less disc’ts, &c.)__ $3,771 440 $9,521,955 $6,112,931 $7,613,931 
Cost of goods sold ---__- 2,666,676 6,925,626 4,899,298 ,837 403 
ool. ,adm. & om. ne - 470,501 1,201,239 786,420 897 891 
B debts rov. for 
“doubtful recelvabies.. 4,915 25,024 18,309 Cr325 
Operating profit --._- $629,346 $1,370,065 $408 ,903 $878,962 
Ouhr insoene. pigs cate tsa 15,306 15,829 5,021 5,083 
Total income. -_-....- $644,653 $1,385,895 $413,925 $884 ,046 
Other deductions - - ~~ -- 1,57 00 241 1,320 
Provision for taxes----- 150,412 320,846 75,988 176,979 
Pe Pe adn ctbedune $492,662 $1,064,849 $337 ,696 $705,746 
Min. int. in net profits_-~ 67,123 161,112 161,077 161,107 
Po, ae $425,539 $903,737 $176,618 $544,640 
Common dividends..... ------ 374,590 ; 561,885 


—V. 150, p. 3812. 


Beech Aircraft Corp.—0Orders— 

Corporation reports a baeteg, of orders totaling $1,188,082, of which the 
largest single item is a $489,258 order for military Beechcrafts. Also 
included among the orders on hand are a $249,299 order from the U. 8. 
Government for planes and spare parts and a $107,000 order for Brazilian 
Airways.—V. 150, p. 4118. 


Beech-Nut Packing Co.—Farnings— 


me End J une on 1940 1939 1938 1937 

ofit after charges bu 

before Federal taxes_. $1,827,075 $1,322,449 $1,342,862 $1,440,092 

Net profit after est. Fed. 
taxes & divs. on class 


A preferred stock._._. 1,461,018 1,094,055 1,111,809 1,210,130 
Earns. per sh. on 437 ,524 
shs. com.stk.(par $20) $3.34 $2.50 $2.54 $2.77 


—V. 150, p. 3346. 

Bethlehem Steel Corp.—Sells Note Issue—The corpora- 
tion has sold $20,000,000 of 3 to 10 year serial notes, bearing 
interest at rates from 14% to 244% annually, to a group of 
12 banks. The transaction was negotiated through Kuhn, 


Loeb & Co. 

Proceeds of the issue (for which no registration with the Securities and 
Excaange Commission is required) will, it is understood, be used, together 
with other funds of the corporation, to retire about oae-half of the currently 
outstanding issue of $46,812,000 convertible 15-year 34% debentures, 
due 1952.—V. 150, p. 3653. 


Birdsboro Steel Foundry & Machine Co.—£arnings— 


6 Mos. End. June30— 1940 1939 1938 1937 

) | =e $94,845 loss$8,571 loss$146,260 $235,520 
x After all charges including depreciation and Federal and State income 

taxes, but before allowance for Federal surtax on undistributed fits. 
During the first six months of the year, business booked totaled $1,904,491 

which compares with $1,258,075 in the corresponding iod of 1939. 

Business on the company’s books on June 30 amounted to $1,565,201.—V. 


150, p. 2565. 
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Belmont Radio Corp. 


Sales 


Month—1939 1940—4 Mos.—1939 


1940 
$284,688 $2,394,715 $2,149,946 


$609,386 


Period End. June 30— 


Blaw-Knox Co.— (riders 

Orders received in the first six months of this year amounted to $9,022.,- 
535, compared with $6,452,182 in the like period of 1939, an increase of 
$2,570,353, or 39.9%. 

Company's best showing was made in the second quarter when incoming 
business totaled $4,850,204, against $3,368,324 in the corresponding period 
of last year, an increase of $1,481,880, or 44%. 

For the quarter ended March 31, 1940, the contracts coming to the 
company involved $4,172.331, compared with $3,083,858 last year, an 
increase of $1,088,473, or 35.3% .—V. 150, p. 3965. 


Bliss & Laughlin Inc.—L£arnings— 


6 Mos. End. June 30— 1940 1939 1938 1937 
s Net profit..........- $345,218 $253,515 1loss$36,966 $491,050 
Shs. com. stk. (par $5)- 262 554 174,005 169,878 171,438 
Earnings per share----- $1.29 $1.40 Nil $2.80 


x After interest, provision for normal Federal income taxes, &c. 

For the quarter ended June 30, 1940 net profit was $144,766 equal to 
53 cents a share on 262,554 shares of common stock, comparing with $119,134 
or 65 cents a share on 174,005 shares of common stock in quarter ended 
June 30, 1939. On basis of present capitalization net profit for the quarter 
ended June 30, 1939, would equal 43 cents a common share.—V. 150, p. 2412 


Bon Ami Co. (& Subs. )——Larnings— 

6 Mos. End. June 30— 1940 1939 1938 1937 
Gross profit on sales___. $1,431,691 $1,410,352 $1,358,512 $1,342,829 
Net profit before int., 

deprec. & Federal and 





Canadian income taxes 884,747 897 586 842,400 832.962 
Depreciation.........- 22,830 28 ,634 31,922 37,901 
Reserve for Federal and 

Canadian inc. taxes_-_ 180,191 151,667 131,443 116,063 

z Net profit........- $681,726 $717,284 $679,035 $678 998 


x Before provision for surtax on undistributed profits.—V. 150, p. 3195. 


Boston Elevated Ry.——Larnings— 


Month of May— 1940 1939 
en pac csnneens cebudbwhanes $2,226,939 $2,223,133 





Teens Goer GAONSS... ...--cccecoccccescs ,609,925 1,596 ,9 
Federal, State and municipal tax accruals_._...-- 37 869 142,131 
en, ..  scssendeedhe ded nina thee 3,7 3,761 
Subway, tunnel and rapid transit line rentals_-__-_-_- 235,922 235,801 
a cs ms th Sits Aces pan gait shana 329,374 329,374 
cae dedi deste tn ees aie Meee 99,497 99,4 
sn in ssn ek el Ouest 6,426 6,525 
Excess of cost of service over receipts.......--- $195,836 $190,940 


—V. 150, p. 3812. 


Bowman-Biltmore Hotels Corp.—Earnings— © "“" ™ 


1940 1939 1938 7 
pe ape taupe $10,658 __ $16,595 $42,326 $131,473 


x After ordinary taxes, rental and interest, but before amortization and 








income taxes.—V. 150. p. 3813.4 <a 
Bridgeport Machine Co.—LZarnings— 
6 Months Ended June 30— 1940 1939 
Sales and rentals (incl. receipts from oil and gas 
i ee $1,656,555 $2,402,226 
Cost of sales and rentals (incl. operating expense). 1,717,351 2,538,909 
RR ah ee yee eset See ae $60,795 $136,683 


100,265 107 ,639 
Balance Sheet June 30 








Assets— 1940 1939 |! Létabilittes— 1940 1939 
Giiisedtietesased $268,595 £267,028| Notes payable.... -..... $700,000 
Accts. & notes rec. 1,262,949 1,774,045| Trade accts. pay. 

Inventories -_-_--- 1,465,780 1,841,538 (not due)___..- $222,709 208,919 

Prop. in course of Misc. curr. liab_.. 31,585 50,786 
liquidation -____. 93,293 104,648 | Term loan due 

y Producing oll Feb.1,1941_... 750,000 1,000,000 
properties____.- 737,580 811,900|7% cum. pref. stk. 

Permanent assets ($100 par)_..-. 711,550 711,550 

(less reserves)... 223,743 338,586 |x Common stock... 2,373,936 2,511,036 
Deferred assets. -_-. 12,691 20,846 
Other assets - .---- 25,148 23 ,703 

GE nancecead $4,089,779 $5,182,292 WEEE Wesccccde $4,089,779 $5,182,292 





x Represented by 263,700 no par sh " At al 
V. 150, p. 2713. ' Da ares. y cost less reserve 


Broad Street Investing Corp.—Larnings— 
Income Account 6 Months Ended June 30 
1940 19. 1938 











¢ 937 

Interest earned-_.----. $468 $19,769 $120 
Cash divs. on stocks... $159,175 132.167 91/867 116,913 
Total income. --_..._. $159,175 $132,635 $111,636 $117,033 
Deductions. ...__....- | ” 32'002 31,078 y27'871f.  31'749 
, | NS aE f \ 5,303 
Net inc. for period__.. $127,173 $101,557 $83,765 $79,981 
Dividends paid......_- 125°467 108539 $6046 129/691 
eth sur$1,706 $6,982 $2,281 $49,710 


x Includes $46,936 special dividend on capital stock. 
y After deducting $2,374 prior year’s net overaccrual of capital stock and 
Federal income taxes. 
Balance Sheet June 30 








Assets— 1940 1939 | Ltabitities— 1940 1939 
oS $354,365 $272,131 Divs. payable__.. $66,580 $52,563 
Divs. receivable. _ 25,128 19,710 Due for cap. stock 
Spec. deps .for divs. 66 ,580 52,563' repur.forretire. _.._.. 8.041 
Invest. at cost.._.b7,084,924 7,592,865 Reserve for exps., 

Rec. for sec. sold_- Gres ~«esance taxes, &c _..... 20 966 20,894 
Due for sec. purch. 6 

Com. stk. (par $5) 1,479,035 1,427,770 

Earned surplus... 5,962,358 6,428,001 

_ ---$7,535,708 $7,937,269, Total......... $7,535,708 $7,937,269 


b Investments, based on market quotations as at J 
to $5,350,391, or $1,734,534 less than cost —-V. 150, > 884g eee 


Prec et Oil Corp., apy Reduce Capitalization— 
olders at their meet on July 30 will vote on a pr Shen 
the capital of the company be reduced from $500,000 divided into 5°00 
preference shares with a nominal or par value of $100 each and 3,000,000 
common shares without nominal or par value, 1,800,005 of which may be 
issued for a maximum price or consideration of 10 cents each, 199,995 of 
which may be issued for a maximum price or consideration of $100,000 
and 1,000,000 of which may be issued for the maximum price or considera- 
tion of $1,000,000, to $388,500 divided into 4,200 preference shares with a 
nominal or par value of $92.50 each and 3,000,000 common shares without 
nominal or par value, 1,800,005 of which may be issued for a maximum 
price or consideration of 10 cents each, 199.995. of which may be issued for 
a maximum price or consideration of $100,000 and 1,000, of which ma 
be issued for a maximum price or consideration of $1 -000,000, and that guck 
reduction be affected by cancelling 800 preference shares which have not 
been taken or agreed to be taken by any person and by reducing the nom- 
inal or par value of 4,200 preference shares from $100 to $92.50 and re- 
Lae we | ne = gy A ‘oe prctwrence shares that have been issued, 
- t o ° share being - 
excess of the wants of the company.”"—V. 147, p. re; ee er 
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Burel & Co.—Enjoined in Stock Sale— 

The Securities and Exchange Commission July 12 reported the entry of 
a final judgment enjoining Burel & Co., E. J. Burel, Aloise Burel, Fred 
Lorch, and Ed Schwartz from violating the registration and fraud provisions 
of the Securities Act of 1933 in the sale of the company’s stock. The judg- 
ment was entered by Judge William H. Holly of the United States District 
Court at Chicago, IJl., and was consented to by the defendant. 

The case involved contracts for the operation and servicing of certain 
automatic vending machines. The complaint ajJleged that all the defendants 
had been selling Burel & Co. class A stock (together with personal holdings 
of class B stock) without registering either of the securities under the 
Securities Act. 

It also alleged that the defendants untruthfully told persons who had 
previously entered into investment contracts with Burel & Co. (a prede- 
cessor corporation) as to the operation and servicing of certain automatic 
vending machines that it was to their advantage to exchange their contracts 
for the class A shares and that such an exchange was contingent upon the 
purchase of shares in an amount equivalent to their investments in the 
vending machines. The complaint charged that no such requirement 
existed. 

In the sale of the class B stock, the complaint charged that the individual 
defendants represented that the shares being offered for sale were owned 
by the defendant corporation and that the proceeds were to be used for 
corporate purposes, when in fact the shares were being sold from the 
personal holdings of E. J. Burel and Aloise Burel, and they were to receive 
the proceeds. 


Business Capital Corp.—Stock Offered—Reichart, De 
Witt & Co., Inc., New York, are offering 25,000 shares of 
class A common stock (par $1) at $7 per share. 

Transfer agent: United States Corporation Co., Jersey City, N. J. 

History and Business—Corporation was incorp. in Delaware July 15, 1938, 
and commenced business on July 18, 1938. Corporation and subsidiary 
own rsonal property in New Jersey and New York. Corporation is 
qualified to do business in Delaware and New Jersey and its subsidiary is 
qualified to do business in New York. It is expected that its subsidiary, 

ickerbocker Credit Corp., will open offices in New York, N. Y., when 
it commences business. 

Business has consisted of advances to concerns in the commercial and 
finance fields, which advances have been secured by instalment notes due 
from customers of such concerns, merchandise, accounts receivable and(or) 
other security, the majority of such advances being further secured by 
personal guarantee. 

On April 12, 1940, company caused the incorporation in New York of 
Knickerbocker Credit Corp., which corporation will be a wholly-owned sub- 
sidiary for the purpose of transacting in New York and elsewhere business 
similar to that of the company. 

Earnings and Dividends—Particulars concerning all dividends paid up 


to and including Jan. 31, 1940, such dividends having been paid in cash, 


are given as follows: 


Class A Total Divs. a Amount a Amount 
Com, Stock Paid on Shares of Earned of Paid-in 

Div. Rate— per Share Outstanding Surplus Surplus 
Oct. 5, 1938... 7c. $249 $59 $12,499 
Oct. 31, 1938... 3c. 142 114 14,058 
Jan. 31, 1939... 10%c. 630 719 20,781 
Apr. 29, 1939... 10%c. 712 1,086 23 .536 
July 31, 1939_-- 10c. 1,260 1,298 41,795 
Oct. 31, 1939--. 10%c. 1,792 2,462 59,537 
Jan. 31, 1940... 10e. 2,632 4,041 82,262 


a At time of and prior to payment. 

In addition to dividends shown above, a dividend of 10 %c. a share was 
paid on the class A common stock April 30, 1940. 

No dividends have been declared or paid to or set apart for the holders 
of the class B common stock. 


Capitalization— Authorized Outstanding 
Class A common stock (par $1) ......-------- 250,000 shs. 31,000 shs. 
Class B common stock (no par) _.__....-.---- 50,000 shs. 50,000 shs. 


If the entire 25,000 shares of class A common stock presently offered is 
sold, the class A common stockholders will have paid for their stock $352 ,000 
or an average amount of $6.28 per share, of which $270.750, or an average 
amount = $4.83 a share, was contributed to the capital and surplus of the 
corporation. 

eichart, DeWitt & Co., Inc., was the underwriter of 25,000 shares of 
class A common stock filed with the Securities and Exchange Commission, 
which became effective as of March 7, 1939, all of which shares have been 
sold {at $6 per share] and is the underwriter with respect to the 25,000 shares 
of class A common stock now offered. 

Purpose—Net proceeds will be used in the business of the company as the 
directors may from time to time determine.—V. 150, p. 2870. 


Callite Tungsten Corp.—/Frpansion Program— 

A program for the expansion of the activities of this corporation in the 
wire manufacturing field was announced by Charles H. Kraft, President, 
who stated that henceforth company will manufacture stainless steel, monel, 
phospher-bronze and beryllium-copper wire, brush wire and Fourdrinier 
wire, and various other special alloy wires. 

Mr. Kraft revealed that Callite Tungsten has completed the first step 
in its expansion program with the purchase of the business of Harris Ailoys, 
Inc. of Newark, New Jersey, as a nucleus from which to build in tne manu- 
facture of these quality alloy wire products. The management of Callite 
Tungsten expects that this acquisition, together with further contemplated 
expansion —, will add substantially to the company's volume of business 
in the immediate future, he said. 

Mr. Kraft added that business volume of his company for the first half 
of 1940 was far in excess of volume for the first six months of 1939 and that 
the current backlog or orders is well above that of a year ago. 

The semi-annual report of the company will be made public during the 
last week in July, it was stated.—V. 150, p. 2870. 


Canadian Industrial Alcohol Co., Ltd. (& Subs.)— 

9 Months Ended— May 31 '40 May 31'39 June 30°38 
| >——y ae ae $103 887 $147 ,236 $208 ,800 
y_ Earnings per share --- ------~------ - g_99-09_ $0.13 $0.18 

z After interest, depreciation, provision for income taxes, &c. y On 
combined shares class A and B stocks.—V. 150, p. 2566. 


Canadian National Rys.—FLarnings of System— 
Period End. June 30— __1940—Month—1939 1940—6 Mos.—1939 

















Operating revenues - - -_- $22.359,937 $15,189,521$113,681,551 $87,681,530 
Operating expenses - - - -- 16,798,731 15,201,617 97,481,468 88,186,947 
Net revenue......... $5,561,206 x$12,096 $16,200,083 x«$505,417 

x Deficit. 

Earnings of the System for the Week Ended July 14 
1940 1939 Increase 
CI, ncnctdencmedeens cam $5,494,501 $3,556,430 $1,938,071 
—V. 151, p. 240. 

Capital Administration Co., Ltd.—Earnings— 

6 Mos. End. June 30— 1940 1939 1938 937 
Interest on bonds______ 9,194 $9,395 $12,940 $20,123 
ib Rac anal oii 103 ,730 97 655 67,894 131,986 

Total income________ $112,925 $107,050 $80,834 $152,109 
Interest on 5% debs____ 16,014 16,000 16,076 17,575 
General expense______-_ 20,933 8,451 8,348 9,966 
gg See tte 12,906 13,499 17,567 
, ae eee 7,182 6,060 4,901 564 
Prior year’s over-accrual 

OS eee ae | aaeie 

Net inc. for the period $68,795 $63 .632 $39,019 $100,437 
Preferred dividends____ 65,100 65,100 65,100 65,100 
Cr Ceo... © “theese  -ineiedbinns -- draianaeiies 71,703 
CPOE Gdcn. --seeses “lushads -- “GSGR0S 30,720 








$26,081 $67 ,086 
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A ssets— 1940 1939 Liabilities— 1940 1939 zs 
Cash.......- _.-. $526,100 $373,206| Divs. payable_... $35,181 $35,085 
Interest and divs. Due for sec. pur-_- 31,709 21,334 

receivable. _-_-_-_- 24,216 23,463 | Bank loans secured 1,600,000 1,600,000 
Special deposits for Reserve for exps., 

dividends_____- 35,181 35,085 taxes, &¢C_..... 18,733 21,515 
Rec. for see. sold__ 26,169 20,618 | Preferred stock... 434,000 434,000 
Invest. at cost__..d4,750,311 4,879,213|b Class Astock... 143,405 143,405 

c Class B stock... 2 2,400 
3,073,846 








| eae 3,096,549 


RE $5,361,977 $5,331,584) $5,361,977 $5,331,584 

b Represented by 143.405 shares of $1 par. c Par one cent. d In- 
vestments, based on market quotations as at June 29, 1940, amounted to 
$3,982,293 (or $768,018 less than cost).—V. 150, p. 2566. 


Total 


Canadian Pacific Ry.—£Farnings— 
Earnings for the Week Ended July 14 
1940 1939 Increase 
pl Eee ee eee $3,310,000 $2,529,000 $781,000 
—V. 151, p. 240. 


(Philip) Carey Mfg. Co.—Accumulated Dividend— 

Directors have declared a dividend of $3 per share on account of ac- 
cumulations on the 6% cumulative preferred stock, payable July 25 to 
holders of record July 15 leaving arrears of $4.50 per share —V. 150, p. 1928 


Carthage Mills, Inc.—$1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable July 22 to holders of record July 15. Last previous common 
dividend also amounted to $1 per share and was distributed on Dec. 17, 
1937.—V. 150, p. 3814. 


Caterpillar Tractor Co.—Farnings— 


12 Mos. End. June30— _ 1940 1939 1938 1937 
ye err $63 580,981 $53,524,493 $49,214,900 $64,515,222 


Cost of sales, oper. exps., 
&c., less misc. income. 51,790,556 45,708,691 41,014,405 48,726,202 











Depreciation__.....--- 2,536,778 2,474,704 2,296,089 2,038,576 
0 ren $9,253,646 $5.341,098 $5,904,406 $13,750,444 
Interest earned -_--_.--- 232,510 324,653 463 ,992 521,213 
Interest paid. .......-. Dr92,352 Dr15,546 Dr9,851 Dr8,929 
Net profit before Fed- 
eral taxes......... $9,393,805 $5,650,204 $6,358,547 $14,262,728 
Prov. for Federal taxes. 2,194,780 1,231,729 1,360,118 2,591,351 
Po $7,199,024 $4,418,476 x$4,998,428 x$11671,377 


x Before deducting provision for any amount which may become due for 
surtaxes on undistributed earnings. 


Balance Sheet June 30 











1940 1939 1940 1939 
Assets— $s s TAabtlitites— $ $s 
0 2,977,494 7,314,141] Accounts payable. 2,346,628 2,065,534 
Notes & accts. rec. Notes payable_... 4,500,000 -_.... 
less reserves_... 8,891,182 9,847,554} Accrued payroll & 
Inventories _____- 18,955,546 15,925,802 expenses ____..- 1,160,065 561,750 
Pats., trademarks Res. for Fed. taxes 1,923,148 1,213,087 
and goodwill_-_- 1 1] Pref stk. not yet 
x Land, buildings, presented for red. GEANs::  msnane 
equipment, &c_19,966,784 19,908,647/| Pref.stk.(par$100) - _ ___~- 11,515,200 
Prepaid insurance, y Common stock__ 9,411,200 9,411,200 
taxes, &¢c...... 31,438 37,560 | Capital surplus. _.13,733,577 13,733,577 
Earned surplus_--_17,682,925 14,533,358 
RS dit aude 50,822,444 53,033,705! Total_._.._...50,822,444 53,033,705 


x After reserve for depreciation of $14,108,980 in 1940 and $12,845,161 
in 1939. y Represented by 1,882,240 no par shares.—V. 150, p. 3967. 


Celotex Corp.— New Official— 

The election of L. R. Boulware as Vice-president and general manager of 
the corporation was announced on July 16, by Bror Dahiberg, President 
of the company. Mr. Boulware also becomes a member of the board of 
directors and the executive committee. He assumes his new duties im- 
mediately.--V 150, p. 3815. 


Central Founary Co. (& Subs.)—Farnings— 
Earnings for 5 Months Ended May 31, 1940 
Net income after int., deprec., taxes, &c_-.___.....-..-..-.--..- $14,541 
Earnings per share on 637,683 shs. com. stock (par $1)____________ $0.07 
Current assets as of May 31, 1940, amounted to $2,093,669 and current 
liabilities were $621,807 comparing with $1,984,581 and $501,504, re- 
spectively, at close of year 1939.—V. 151, p. 240. 


Central of Georgia Ry.—Delisting— 
The Securities and Exchange Commission July 17 announced it had 
nted the application of the New York Stock Exchange to strike from 

isting and registration the Macon & Northern Division 5% 1st mtge. bonds 
due Jan. 1, 1946, and Middle Georgia & Atlanta Division 5% purchase 
money bonds due Jan. 1, 1947, of the Central of Georgia - 

The Exchange's application stated, among other things, that the Com- 
mittee on Stock List is of the opinion that the small amount of the bonds 
outstanding, when considered in the light of their small aggregate market 
value, does not warrant continuation of dealings in them on the Exchange. 
The Commission's order granting the ee becomes effective at the 
close of the trading session on July 25.—V. 150, p. 4120. 


Central Hudson Gas & Electric Corp.—Farnings— 
™ Period End. June 30— 1940—3 Mos.—1939 1940—-12 Mos.—1939 


Gross revenues______-_- $2,138,831 $1,908,762 $8,756,976 $7,761,600 
a Net income_________- 429 467 382,141 1,718,855 1,590,617 
a After depreciation, interest, taxes, &c.—V. 150, p. 3655. ° 


Central Life Insurance Co.—Acquisition— 

Company has acquired the business of the Life Insurance Co. of Detroit 
for uot $000,000. Alfred MacArthur, President of Central Life, announced 
on July " 
® Central Life has reinsured policyholders of the Detroit company in the 
amount of about $26,000,000 and has taken over the company’s assets 
of $8,000 ,000.—V. 135, p. 1496. 


Central-Illinois Securities Corp.—Larnings— 

















6 Mos. End. June 30— 1940 1939 1938 1937 
Income—Cash divs. re- 
ceived & declared __ $85,219 $81,467 $87 345 $109,256 
Interest Wicticwlede 1,800 1,936 3,011 9,423 
Total income_______- $87,019 $83 402 $90 357 $118,679 
General & admin. exps_- 16,299 21,821 24,785 29,586 
Taxes other than Fed'l 
taxes on income__-___- 5,245 6,677 11,161 14,093 
Interest on notes payable 6,025 6.942 12,123 16,516 
Prov. for Fed. inc. taxes - See x cae > weeeeip eet Ae 
ene Ga. ‘saben Cehasek” -  sdeQde 16,568 
Net income for period _ $59,450 $46,713 $42,288 1,916 
Surplus Dec. 31__._.--- 328,876 $1,060 247 636 221,779 
MUGS UbGi ln etna $358 326 $327 .773 $289 924 $263 ,695 
Me a eS eee ee eee eee 86,636 
Surplus, June 30_-.--- $388 ,326 $327,773 $289 924 $177,059 


x No provision has been made for Federal income taxes for the six months 
ended June 30. 1940 for the reason that capital losses char to capital 
surplus deductible under the 1940 Act exceed the net income for the period. 


The Federal income tax return for the calendar year 1939 is subject to re- 
view by the Treasury Department. 
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Balance Sheet June 30 











Assets— 1940 1939 Liabilities— 1940 1939 
Cash in bank__._. $21,369 $26,495| Notes pay.. banks $700,000 $800,000 
Investments ____. 4,441,493 5,034,296 | Reserve for taxes— 

Prepaid expenses_ 2,439 2,541 other than Fed_ 9,402 7,364 
Res. for Fed. taxes 

GG: GPshase Stewed 6.640 

Other curr.Hiabil.. _.___. 281 

x Conv. pref. stock 2,143,530 2,301,500 

Common stock... 915,736 915,736 

z Treas. stock—Dr 1,481,034 1,481,024 

Capital surplus.__ 1,789,341 2,185,062 

Earned surplus... 388,326 327,773 

GE taaceauaxs $4,465,301 $5,063,332 ‘TURE Atenenes $4,465,301 $5,063,332 

z Repre- 


x Represented by 214,353 (230,150 in 1939) no par shares. 
sented by 606.034 (606,024 in 1939) shares of common stock in treasury, 
at cost.—V. 150, p. 430. 

Central Maine Power Co.—Farnings— ; 

Period End. June 30— 1900--bronth 108 1940—12 Mos.—1939 











Operating revenues_____ 598,375 $562,746 $7,691,316 $6,988,555 
Operating expenses _____ 182,46 192,815 2,705,900 438,056 
State & municipal taxes_ 64,722 62,679 763 ,920 722,914 
Social security taxes____ 3,582 4,172 48,183 48 428 
Fed. (incl. income) taxes 50,7 33,265 525,158 425,837 
Net oper. income____ $296,902 $269,815 $3,648,155 $3,353,320 
Non-oper. income (net) _ 970 4,161 32,968 46,7 
Gross income_______- $297 ,872 $273,976 $3,681,123 $3,400,075 
Bond interest__________ 113,458 109,29 1,340,944 1,318,880 
Other interest (net)___- Cr3 ,246 Cr7 332 Cr14,639 Cr24,581 
Other deductions_-____- 14,984 14,694 179,548 180,752 
Net income......... $172,676 $157,322 $2,175,270 $1,925,024 
Pref. div. requirements _ 108,099 108,099 1,297 ,182 1,297,182 


—V. 150, p. 3968. 
Central Vermont Public Service Corp.—Farnings— 











Period End. June 30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues_... $194,339 $179,548 $2,400,442 $2,230,295 
Operating expenses _-___- 98,558 99,478 1,446,906 1,237 ,321 
State and munic. taxes- 15,783 14,245 173,292 166,437 
Social security taxes____ 1,582 1,711 18,720 16,643 
Fed. (incl. inc. tax) taxes 12,990 8,672 123,081 115,846 

Net oper. income. __-_ $65,426 $55,442 $638 443 $694,048 
Non-oper. income (net) - 1,708 1,605 4,930 4,694 

Gross income-----.--- $67,134 $57 ,047 $643 373 $698,742 
Bond interest._.._.. - 20,417 20,417 245,000 245,000 
Other interest (net) _-- 1,216 1,311 15,125 13,7! 
Other deductions - ~~ —- 1,938 2,741 27 ,600 53,504 

Dees DOGO. 5 6s cece $43 563 $32,578 . $355,648 $386,485 
Pref. div. requirements-_ 18,928 18,928 227 ,136 227,136 


—V. 150, p. 3968. 


Central Vermont Ry.—Farnings— 


Period End. June30— 1940—Month—1939 
Railway oper. revenues. $563,462 $488 ,09 


1940—6 Mos.—193% 
$3,440,020 $2,874,576 
2,480,540 


Po) 

















Railway oper. expense__ 446,079 420,544 2,686,353 
Net revenues from rail- 
Way operations..___ $117,383 $67,555 $753 ,667 $394,036 
Railway tax accruals ___ 25,577 27,571 147,173 164,217 
Railway oper. income. $91,806 $39,984 $606 494 $229,819 
Hire of eqpt., rents, &c_ 46,678 31,681 236,712 208,783 
Net ry. oper. income. $45,128 $8 303 $369 ,782 $21,035 
Other income (net) - - -__ Dr27 ,966 Dr1,241 Dr38,370 Dr9 854 
Income available for 
fixed charges -_---__- $17,162 $7 .062 $331,411 $11,180 
Total fixed charges -_ --~_-_ 103 ,828 107 .276 621,805 631,858 
Met Geet. csvcccee $86,666 $100,214 $290,394 $620,678 


—V. 150, p. 3968. 


Century Electric Co.—Pays 10-Cent Dividend— 

Company paid a dividend of 10 cents px share on its common stock, on 
June 28 to holders of record June 26. Dividend of like amount was paid on 
Dec. 20, 1939, this latter being the first dividend paid since Dec. 27, 1937 
when five cents per share was distributed.—V. 149, p. 3712. 


Chemical Fund, Inc.—Earnings— 
Earnings for Quarter Ended June 30, 1940 





Fncomne-<Oach GIvIRGIE 6 6 on 0 cnrrdbacckaddbdtabacekcesuse $77,974 
DEG... « 6 hacanncebhccnah hs dp ncbhepedbeansathth 66 40%=0 16,8 
Net profits (before gain or loss on sales of portfolio securities) - $61,173 
Net loss on sales of portfolio securities on ‘‘first in-first out’’ 
DRED. ccdcckowbbelewesseenanthiea 1c bane seb ease ese 49,400 
ee | ee $11,774 


Balance Sheet June 30, 1940 

Assets—Cash on deposit with custodian (including $300,000 redeposited 
by custodian with three other banks), $736,904; receivable from sales of 
capital stock, $65,916; dividends receivable. $30,573; investments, sub- 
stantially all in common stocks, at cost, $8,001,892; total, $8,835,284. 

Liahbilities—Payable for portfolio securities purchased—not received, 
$97 ,838: other accounts peyane and accrued a and taxes, $23,952; 
dividend payable July 15, 1940, $59,984; capital stock (par $1), $859,235; 
surplus, $7,817,190: treasury stock at cost (2,323 shs.), Dr$22,914; total, 
$8 ,835,284.—V. 150, p. 4120. 


Chesapeake & Ohio Ry.—Fquip. Trusts Offered—Blyth 
& Co., Inc., offered July 16 $2,500,000 134% equipment 
trust certificates. The certificates were priced to yield from 
0.25% to 1.75%, aecording to maturity. The issue was 
awarded to Blyth & Co., Ine., on a bid of 101.777. 


The certificates, which are non-callable, will be guaranteed uncon- 
ditionally as to payment of par value and dividends by the Chesapeake & 
Ohio Ry. 

The J ortificates are to be dated Aug. 1, 1940, and will mature $250,000 
annually, Aug. 1 1941 to Aug. 1, 1950, incl. Dividends (F-A) payable 
at office of Central Hanover Bank & Trust Co., New York. Certificates 
issued in bearer form in denom. of $1,000, registerable as to principal only, 
at the office of J. P. Morgan & Co., Inc., New York. 

The railroad equipment with respect to which these certificates will be 
issued consists of the following minimum amount of rolling stock, all of 
which is new, is under construction, and will cost approximately $3,400,000 
viz: 100 all-steel box cars, 50-ton, 50 ft. 6in. 900 all-steel box cars, 50-ton, 
40 ft. 6 in., and 100 all-steel caboose cars, 30-ton. The aggregate par 
value of the certificates will not exceed 75% of the cost of the equipment. 


—V. 151, p. 241. 
Chicago Corp.—Earnings— 


6 Months Ended June 30— 1940 1939 
x Net income after taxes, &c..........-.-......-- $456.790 $366,518 
x Exclusive of profit on sale of securities__....--.-.- 669.355 153,638 


The report shows net assets of $26,401,766, equal to $49.79 a share on 
530,245 shares of $3 convertible preferred stock outstanding. This com- 
pares with net assets on March 31, 1940 of $31,757,311, equal to $59 a share 
on 538,245 shares of $3 convertible preferred stock and after allowing for 
preference stock at stated value of $50 per share plus accrued dividends, 
equal to $1.30 a share on 3,308,511 common shares, and net assets on June 
30, 1939, of $28,665,143, or $52.18 per share on 559,300 shares of $3 pre- 
fe stock and 20 cents a share on 3,306,341 common shares.—V. 150, 


p. 3042. 
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Chesterfield & Lancaster RR. Co.—Sale of Properties— 

Pursuant to decree of foreclosure and sale entered on Dec. 27, 1939, the 
properties of this company were advertised and on Feb. 2, 1940, sold by 
the special master subject to confirmation by the receivership court. 
Application to the Interstate Commerce Commission for authority to 
abandon the railroad is pending and as of July 1, 1940, such sale had not 
been confirmed by said Court.—V. 125, p. 243; V. 89, Dp. 40. 


Chicago Mill & Lumber Co. —Earnings — 

Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
= Net income...--...-- $237 A78 $1,715 $380,484 loss$33,079 
y Earnings per share- - - $5.27 $0.04 $8.44 Nil 

x After all charges. y On combined class A and C shares.—V. 150, p 
3349. 

Chicago Surface Lines—Court Ties Up Bond Interest— 


Demands Evidence of Merger Action— 

Federal Judge Michael L. Igoe July 15 refused to authorize immediately 
the semi-annual interest payment due Aug. 1 on the lines’ Ist mtge. bonds. 
Judge Igoe asserted he will not order payment unless evidence is sub- 
mitted to the Court before Ane 1 that a unified transit company will be 
formed shortly by a merger of the surface and elevated lines to operate 
the city owned subway now being built. 

The petition for payment of bond interest was filed by attorneys Henry F. 
Tenney and J. F. Dammann, representing the bondholders’ protective 
committee. Judge Igoe directed the attorneys to report July 24 on the 
a of the transit merger plans, so he may determine whether the Aug. 1 
nterest should be paid. 

‘*My position on the interest payment has not changed since last March,"’ 
Judge Igoe declared. ‘‘At that time I told representatives of the first 
mortgage bondholders that unless the transit lines by Aug. 1 reacned a 
substantial agreement with the city on a traction unification ordinance 
setting up a company to operate the subway and all other transit lines it 
would be useless for the bondholders to ask for any interest. 

“Tnere is nothing before me now indicating I should sign an order to pay 
the interest. Idon’t want to hurt the bondholders. They are not to blame 
for this situation. 

‘But nobody here can be blind to what is happening. Chicago is building 
a subway. For all I know maybe the subway is going to be used for ex- 
hibition purposes. I know of no steps taken to buy cars and get the subway 
into operation. 

“This court wants to do all it can to put through a transit unification and 
make possible the subway operation. I protest here and now against 
Chicago's useless traction problem that has dragged on for 13 years. Noth- 
ing has been done to solve it. 

“But right now it is up to the City Council to approve a unification 
ordinance and submit it to the court. Then the court can act, because it 
has jurisdiction over the transit companies. The court does not pro to 
influence the City Council, but it wants an end to this delay.’’—V. 150, 


p. 2719. 
Cincinnati Street Ry.—Larnings— 


6 Mos. End. June 30— 1940 1939 1938 1937 
x Net income- -_-_--_--- - $62,808 $34 ,902 $40 ,968 $143,821 
Earns. per sh. on 475,230 

shares capital stock _ -- $0.13 $0.07 $0.09 $0.30 


x After depreciation, interest, Federal income taxes, &c. 
June. net income was $9,377, against $6,003 in June of 1939.—V. 150, 
Pp. . 


Cleveland-Cliffs Iron Co. (& Subs. )—Farnings— 


3 Mos. End. June30— 1940 1939 1938 1937 
« Total income-_-__-_-_--- $1,368,579 $601,948 $251,669 $2,403,015 
Bond interest _......--.- 91,000 105,223 167,197 193 ,563 
Interest on bank loans_- 10,625 —_——— =—0CSCneeeee 20Cts le 
State & Federal taxes in 

connec. with bd. issue ------ a =3)S—‘<iéi i rt CUlC| 
Amort.of bd. disc’t & exp 1,359 2,386 9,021 8,747 


Prem. and commission 
on bonds purchased 





Prov. for deplet. & depre 164,884 110,946 240,047 
Prov. for est. Fed. norm. 
income tax applicable 

to the parent company [tae ‘wehecen — ssn 189,313 
Net profit (exclusive of 

secur. transactions) $982,723 $302,474 loss$51,040 $1,771,345 


x After deduction of provision for estimated normal Federal income 
taxes of subsidiaries.—V. 150, p. 4122. 


Cleveland Electric Illuminating Co.—Bonds Offered— 
An issue of $50,000,000 Ist mtge. bonds, 3% series due 1970, 
was offered July 18 by an underwriting group of 85 members 
headed by Dillon, Read & Co. and including The First Bos- 
ton Corp.; Blyth & Co., Ine.; Harriman Ripley & Co., Ine.; 
Mellon Securities Corp.; Union Securities Corp.; Smith, 
Barney & Co.; Spencer Trask & Co.; Bonbright & Co., 
Inc.; Goldman, Sachs & Co.; W. C. Langley & Co.; Shields & 
Co.; Halsey, Stuart & Co., Ine.; Lazard Freres & Co.; Coffin 
& Burr, Inc.; Stone & Webster and Blodget, Inc., and Hay- 
den, Miller & Co. The bonds were priced at 10514 and 
accrued interest. The issue was oversubscribed. 


Company—Incorp. in Ohio in 1892. Is engaged principally in the genera- 
tion of electric en and the transmission, distribution ond | sale thereof in 
Cleveland, O., and in adjacent territory in Ohio exten nearly 100 miles 
along the south shore of Lake Erie. The population of the five largest 
cities served by the company, according to the 1930 Federal Census, was: 
Cleveland, 900,000; ewood, 70,000; Cleveland Heights, 50,000; East 
Cleveland, 40,000; and Ashtabula, 23,000. Company estimates that the 
population of the total area served was approximately 1,300,000. Com- 
> also —— in the production, distribution and sale of steam for 
eating and other purposes in the downtown business section of Cleveland. 
Company's properties include three electric generating stations and trans- 
mission and tribution facilities; steam heating pro jes consist of a 
by ee — 4 ~~ J yy ~d — production of steam. 
pany a the net proceeds from the sale of the 
bonds offered (estimated at $51,544,200. exclusive of accrued interest and 
after deducting underwrit discounts and estimated expenses) in part as 
follows: (a) to redemption of $40,000,000 Ist mtge. bonds, 3% % series due 
3906 a ty Aap tga int.) — exclusive £ interest accrued to 
ate a premium (to rovided from other corporate 
funds), will require $40,000,000; and 5 to the balance of the estimated cost 
of mcernoticn, = naoted. md gunerelins units ena a ae boiler ey, 
, , er su t 
the nbs ay's general fu . proceeds ntially to become part o 
‘a iz —Fun debt and capital stock of the company out- 
stan — at Dec. 31, 1939, and to be outstanding upon the encnee of 
the bo offered by this Prospectus and the redemption of the 3% % bonds 


mentioned above, are as follows: 


PR ay Amt. to be 
ist mtge. bonds, 3% % series due 1965______ $40,000,000 owl 
Ist mtge. bonds, 3% seriesdue 1970......-. ss $50,000,000 


x Pref. stock, $4.50 series, stated value $100 
shs, 254,989 shs. 


Odmmeon stock, no par value 2.394'364 hs. 2,324,564 shs 
0 AOU PGE VIO. « ow ow oe ew ee wee , 8 . * 8 > 
x The initial series of the total authorized amount of yoy of 
serial erred stock, without par value (entitled to cumulative dividends) . 

Mortgage—Bonds offered by this prospectus are to be dated as of July 1, 
1940 and are to be issued under a mortgage, dated July 1, 1940, from the 
company to Guaranty Trust Co. of New York, as trustee.’ In the opinion 
of counsel for the company, these bonds will be secured by a valid and direct 
Ist mortgage on substantially all of the fixed properties owned, and all 
franchises held, by the company on the date of recording of the m ° 
subject to the conditions and exceptions specified in this Lecupectes and is 


the foorteng®. 
Additio bonds of this or other series equally with these bonds 


ranking 
may be issued under the mortgage, without restriction, in the principal 
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amount of $8,500,000 and, without limitations as to amount, upon com- 
pliance with certain conditions and restrictions set forth in the m " 

The mortgage provides, under certain conditions, for releases of and 
substitutions for property subject to the lien of the mortgage and requires 
the trustee to transmit to certain bondholders annually, and at certain 
other times, a brief a with respect thereto. Certain provisions of the 
mortgage may be modified as therein provided. 

Redemption Provisions—These bonds are to be redeemable at the option 
of the company, as a whole, or in part by lot, at anytime, upon at least 
39 days’ published notice, upon payment of the following percentages of the 
principal amount: 10834% if redeemed on or before June 30, 1941, with 
successive reductions of 4 of 1% of the principal amount on July 1, 1941 
and July 1 of each of the years 1942 to 1962 inclusive, and of 44 of 1% on 
July 1, 1963 and July 1 of each of the years 1964 to 1968, inclusive, and at 
100% if redeemed on or after July 1, 1968 and prior to maturity ; in each 
case with accrued interest to the redemption date. 


Consolidated Income Statements for Calendar Years 











1939 1938 1937 
Total operating revenues----------- $29,629,464 $27,004,733 $28,252,856 
Electric: Power production....-.--- 4,769,414 ,153,5 4,757 ,598 
ee I 934,513 899,411 829,718 
ERS 1,318,385 1,401,014 1,418,526 
i. Se 448,210 444,7 30,892 
Heating: Cost of steam---...-------- 822,568 793 966 864 ,831 
EE Ee 62,376 79,030 62,505 
Commercial expenses-------------- 1,559,662 1,584,497 1,747,476 
Provision for doubtful accounts - - - ~~ - 126,000 116,000 46,000 
Administrative and general expense... 1,973,925 1,666 ,256 1,657,178 
Taxes, other than Federalincome_--- 3,259,188 2,992,228 3,078,735 
Provision for depreciation. ...-.-.--- 3,921,952 3,515,956 3,717,860 
Net operating revenues. -_.-------- $10,432,967 $9,357,997 $9,641,535 
Non-operating revenues--..-------- 44,263 50,870 117,897 
EE. .. . anwecawennanane $10,477,231 $9,408,867 $9,759,433 
Interest on funded debt.--.-------- 1,500,000 1,500,000 1,500,000 
Other interest charges--....-------- 8,870 8,950 10,738 
Interest charged during construction. Cr18,922 GMI ALL 8. sande 
Prov. for Federal income taxes--.---- 1,495,212 1,115,404 1,146,895 
er re re $7,492,070 $6,825,924 $7,101,798 


Principal Underwriters—The names of the principal underwriters and the 
principal amount of bonds severally to be purchased by each, are as follows: 





Dillon, Read & Co...-------- $5,500,000, Robert C. Jones & Co__-_-._--- 100,000 
A.C, Allyn & Co., Inc....---. 250,000 | Kidder, Peabody & Co_.----- 750.000 
Bacon, Whipple & Co_.....-- 150,000 | Kuhn, Loeb & Co_.-.-.----- 2,250, 
Baker, Weeks & Harden------ 200,000|W.C Langley & Co__...---- 1,250,000 
BancOhio Securities Co..-..-- 250,000 | Lazard Freres & Co_.---.----- 1,000 ,000 
A. G. Becker & Co. (Inc.).--. 350,000} Lee Higginson Corp_-.-_-.-.--- 750,000 
Blair, Bonner @ Co...----.-- 100,000 | Lehman Brothers. _.-.---.-.-- 1,250,000 
fF oo 3” aa 300,000 | Laurence M. Marks & Co-_---- 300 ,000 
DED ths DE ontencavess 2,000,000 | McDonald-Coolidge & Co_... 200,000 
OT ET ee 100,000 | Melion Securities Corp------.. 2,000 ,000 
Bonbright & Co., Inc..----.-- 1,250,000 | Merrill, Turben & Co_...---- 300 ,000 
i ee eee & OM. caccceses 100,000 | Milwaukee Co.......------- 150,000 
Alex. Brown & Sons....-.-.--- 250,000) F. S. Moseley & Co_-_.-_------ 500 ,000 
Central Republic Co_....-.-.-- 350,000 | Maynard H. Murch & Co__-_-- 150,000 
Bes as Gen & C6. caccsccsce 200 000; G. M.-P. Murphy & Co-_-_-_-_-- 400 ,000 
Coffin & Burr, Inc... ......<- 875,000 | Newton, Abbe & Co... --- 100 ,000 
Curtiss, House & Co_...----- pO EE, EE 500,000 
Dominick & Dominick - ..---- 350,000 | Paine, Webber & Co___-_----- 300 ,000 
Edgar, Ricker & Co....--....- 150,000} Arthur Perry & Co., Inc.._.-- 200 ,000 
H. L. Emerson & Co., Inc..-_- 100 ,000| R. W. Pressprich & Co_.-_---- 250,000 
Equitable Securities Corp.... 200,000} Riter & Co_.-........------ 600 ,000 
Pees Gt OD. -ccccccccece 300 ,000 | E. H. Rollins & Sons, Inc_.--- 500 ,000 
Fahey, Clark & Co_._-..-.---- 150,000| L. F. Rothschild & Co___.--- 350,000 
Farwell, Chapman & Co_..-.-- 100,000 | Schroder Rockefeller & Co., 

Field, Richards & Co_...-..--. 200 ,000 Dh dethnk kh baat he etal 250,000 
First Boston Corp.......... 2,250,000 | Shields & Co_...........--.-. 1,250,000 
First Cleveland Corp_..-.-.... 150,000 I. M. Simon & Co_-_-_-.------ 100,000 
First of Michigan Corp------- 150,000 | Smith, Barney & Co_..-..-.--. 1,500,000 
Folger, Nolan & Co., Inc..-.-. 100 ,000 | Smith, Moore & Co___.-.---- 150,000 
Francis, Bro. & Co.....-.---- 150,000 | Starkweather & Co... .----- 100,000 
Glore, Forgan & Co_.......-.- 750,000 | Stifel, Nicolaus & Co.,Inec.... 100,000 
Goldman, Sachs & Co_-_..-.---. FF) fC a 100,000 
Graham, Parsons & Co--.--.-..- 250,000 | Stone & Webster and Blodget, 

Halsey, Stuart & Co , Inc.... 1,000,000 SE aaa 875,000 
Harriman Ripley & Co., Inc.. 2,000,000] Stroud & Co., Ine_._..------ 100,000 
Harris, Hall & Co. (Inc.)_.--. 600 ,000 | Spencer Trask & Co__...---- 1,500,000 
Hawley, Huller & Co_..-----. 300 ,000 | Tucker, Anthony & Co_.- 500 ,000 
Hayden, Miller & Co-_-. 500 ,000 | Union Securities Corp---- 2,000,000 
Hayden, Stone & Co__- 350,000|G.H. Walker & Co____-.--.-- 250,000 
Hemphill, Noyes & Co- 500 ,000 | White, Weld & Co_____.._--- 500 ,000 
Hill Brothers - -----.-- 100,000 | Whiting, Weeks & Stubbs, Inc. 250,000 
W.E. Hutton & Co___.-.----. 500,000 | The Wisconsin Co_._....-..- 750,000 
Jackson & Curtis_.......-.-.-- 250,000 | Dean Witter & Co___.....-.-- 350,000 
Johnston, Lemon & Co-.---.-.-- 100,000 





—VvV. 151, p. 241. 


Colgate-Palmolive-Peet Co.— Vice-President Resiqns— 

Resignation of Robert B. Colgate as Vice-President in charge of research 
and development was announced by E. H. Little, President, on July 11. 
Mr. Colgate has been with the company 15 years and was in charge of re- 
cour’ wo He will continue as a director of the company.—V. 150, 
D. ’ . 


Colonial Ice Co.—Earnings— 





Calendar Years— 1939 1938 19. 1936 
Gross revenue_......-. $951,156 $889,720 $937,161 $1,035,124 
oO REE REN 634,390 625,641 638,4 692,531 

aintenance --......-.. 54,7 51,78) 69,32 60,740 

ee 44,012 45,922 43,443 35,690 
eee 1,802 2,738 1,763 2,843 
Amortization _......... 1,400 1,200 1,200 2,200 
Depreciation - - --_- jak 60,000 60,000 60,000 60,000 
Prov. for Fed. inc. taxes 16,500 15,653 14,056 13,831 

Nef income..._.-.-- $138,256 $86,780 $108,961 $167,289 
Preferred dividends----— 48 ,962 50,405 52,072 54,511 
Common dividends. .- ~~ 30,000 45,000 45,000 75,000 


Balance Sheet Dec. 31, 1939 

Assets—Plant, property and equipment, $1,884,397; cash, $115,135; 
notes and accounts receivable (net), $85,158; other notes receivable, $2,000; 
accrued storage charges receivable, $45,149; accrued interest receivable, 
$431; inventories, $37 ,442; other assets, $30,342; prepaid accounts, $26,492; 
total, $2,226,546. 

Liabilities—Notes payable, 1,317; contracts payable (currently), 
$3,169; accounts pr. $23,429; dividend payable, $1,304; ice coupons 
cunning, $1,755; accrued Federal income taxes, $9,875; other accrued 
taxes, $8,764; other accrued liabilities, $11,983; contracts payable (due after 
one year), $6,831; unearned cold moregs revenue, $18,510; reserve for re- 
tirements and replacements, $521,411; $7 series cum. pref. stock (no bg? 
$74,500; series B cum. . Stock (no par). $723,100; common stock (1 006 
no par shares) , $300, ; capital surplus, $131,188; earned surplus, $359,410; 
total, $2,226,540.—V. 150, p. 1596. 


Commonwealth Edison Co.—New Official— 

G. A. Freeman has been elected Vice-President of this com y in charge 
of sales, Chairman Charles Y. Freeman announced on July 12, following a 
meeting of the board of directors. He fills the vacancy caused by the death 
of Edward W. Lloyd on June 26. 

The new Vice-President started with the company in 1901 and has spent 
his entire business career in its serivce. 
ae states that Charles Y. Freeman and G. A. Freeman are not 

ated. 


Debentures Converted— 

A total of $3,450,500 of Edison debentures has been converted into 
Edison common stock since July 1, 1940, Chairman Charles Y. Freeman 
announced at the close of business on July 15. July 15 was the final day 
on which debenture holders who collected their Jul coupon could convert 
to become record holders entitled to the 45-cent dividend payable Aug. 1 
on Edison stock. 
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To date an aggregate of $96,874,300, or 74.85%, of the $129,431,400 of 
debentures originally issued has been converted, leaving a balance out- 
standing at the close of business July 15 of $32,557,100. 

Chairman Freeman’s statement pointed out that the consolidated capital 
structure of the Commonwealth Edison p of companies (exclusive 
of a minority interest of less than % of 1%) now consists of: ortgage 
bonds, 46%; debentures, 5%; Edison common stock, 49%. 


Weekly Output— 

The electricity output of the Commonwealth Edison Co. group {inten 
company sales deducted) for the week ended July 13, 1940 was 150,307 ,000 
kilowatt hours compared with 136,677,000 kilowatt hours in the corre- 
sponding period last year, an increase of 10.0%. K 

The following are the output and percentage comparisons for the last 


four weeks and the corresponding periods last year: 
—Kilowait mew, a 


Week Ended— 1940 Per Cent 
= Se ae eee rer 150,307,000 136,677,000 10.0 Inc. 
Sib renetketinwk Monmnmee nee 129,388,000 130,192,000 0.6 Dec. 
itachi cd is deal eensen wes allies ni 148,040,000 140,652,000 5.3 Ine. 
WS ob et hn aé en mee oes 151,467,000 139,317,000 8.7 Inc. 


—V. 151, p. 242. 


Commonwealth & Southern Corp.— Weekly Output— 

The weekly kilowatt-hour output of electrical energy of subsidiaries of 
the Commonwealth & Southern Corp., adjusted to show general business 
conditions of territory served, for the week ended July 11, 1940, amounted 
to 144,575,034, as compared with 139,413,975 for the corresponding week 
in 1939, an increase of 5,161,059, or 3.70%. The 1939 figures do not 
include the output of the Tennessee Electric Power Co., the electric 
properties of which were sold on Aug. 15, 1939, to the Tennessee Valley 
Authority and other governmental agencies. 


Consolidated Income Statement (Incl. Subsidiaries) 
Period End. June 30— _ 1940—Month—1939 19 ie Mos.—1939 











Gross revenue______.-- $11,939,926 $11,141,.105$1 167$135,081 ,569 
Oper. exps. and taxes... 6,697,947 5,746,956 79,681,759 70,022,928 
Prov. for deprec. and 
amortization... -_- 1,505,423 1,366,628 17,389,144 15,756,826 
Gross income-.------- $3,736,556 $4,027,521 $49,837,264 $49,301,815 
Int. and other deduct’ns 2,986,163 3,009,355 36,393,965 36,381,726 
Net income_......-. $750,393 $1,018,166 $13,443,299 $12,920,089 
a Divs. on pref. stock--- 749,812 749,798 8,997 ,669 8,997 ,513 
OR cts eaekn $581 $268,368 $4,445,630 $3,922,576 


a Reflects deduction for full preferred stock dividend requirement at the 
rate of $6 per share per annum. Dividends were paid in full to Jan. 1, 
1935, and at the rate of $3 per share per annum since that date. 

Note—The electric properties of Tennessee Electric Power Co. and 
Southern Tennessee Power Co. were conveyed on Aug. 15, 1939 to the 
Tennessee Valley Authority and other public agencies, and those companies 
have been dissolved and are in pecsees of liquidation which will involve a 
substantial loss. Accordingly, the income accounts of said companies, and 
allinterest and dividends received from them by Commonwealth & Southern 
Corp., have been eliminated for all periods from this statement of con- 
solidated income. 


New President— 

At a meeting of the board of directors of this corporation held on July 17, 
Justin R. Whiting was elected President and director of the corporation, 
as ee created by the resignation of Wendell L. Willkie.—V. 

, D. ° 


Commonwealth Water Co.—Pref. Stock Offered—H. M. 
Payson & Co., Bodell & Co., Estabrook & Co., Putnam & 
Co. and Stifel, Nicolaus & Co., Inc., are offering at 102% 
per share 7,000 shares first preferred stock, 544% series, 
cumulative (far $100). 

Capitalization After Giving Effect to Present Financing 


Authorized Outstanding 
First mtge. bonds, series A, 4%s, 1962_.-.--- x , ,000 
First preferred stock, 5 3 i aaa y ,000 shs. 
Coe GON CED NUD co occccacenenccssen 30,000 shs. z20,510 shs. 


x Indenture provides for the issuance of bonds in series. The amount of 
bonds authorized is unlimited, except that additional bonds may be issued 
only under the terms of the indenture. 

y Subsequent to April 30, 1940, the charter of the company was amended 
to increase its total authorized capital stock from 30,000 shares to 80,000 
shares consisting of 50,000 shares of Ist pet stock (par $100) and 30,000 
shares of common stock (par $100). The first pref. stock is issuable in 
—_ and 7,000 shares thereof are designated as first pref. stock, 54% 
series. 

z Owned of record or beneficially by Commonwealth Water & Light Co. 
Summit, N. J. (in turn owned by American Water Works & Electric Co., 
Inc.), which subsequently acquired 10 additional shares issued by the 
company in connection with the merger and consolidation of a small 
water company operating in territory contiguous to that of the company. 

History and Business—Pursuant to an agreement of consolidation filed 
Aug. 24, 1915, company was formed poy the consolidation of Mountain 
Water Co., the West Orange Water Co., and Clinton Water Co. The 
latter was formed by the consolidation of Irvington Water Co. and Clinton 
Township Water Co. putmeaneney there were merged with and into 
the company on July 1, 1929, St aw | Water yt Co., my 
Water Co. and New Providence Township Water Co., on Jan. 6, 1932, 
Short Hills Water Co., Springfield Township Water Co. and Millburn 
Township Water Co.; on July 31, 1939, Long Hill Water Co., and on 
June 21, 1940, Chatham Colony Water Co. 

Company is engaged in the business of collecting, purifying, selling 
and distributing water for public and private use and consumption and for 
fire service purposes in contiguous parts of Essex, Union and Morris Coun- 
ties in the State of New Jersey. he territory served is largely residential 
in character. During 1939, approximately 79.9% of the operating revenues 
was derived from residential and commercial customers, 14.1% from 
municipalities, including hydrant rentals, 3.9% from industrial customers, 
and 2.1% from other water supply systems and miscellaneous sources. 

Purpose—Net proceeds estimated at $676,000 will be used to pay 
indebtedness of the company to its parent, American Water Works & Elec- 
tric Co., Inc., as of June 30, 1940, which indebtedness as of that date is 
estimated at $419,095 and which was incurred principally for improvements, 
additions and betterments. The balance (approximately $256,905) will 
be used by the company for the completion or construction of improvements, 
additions and betterments to its plant and property, which will consist 
principally of additional castiron mains. 


Earnings for Calendar Years 














1939 1938 1937 
Total operating revenues__________- $1,056,177 $998 679 $986,105 
a Oper. exps., incl. maint. and taxes 542,072 524,239 505,719 
Provision for Federal income taxes -- 26,229 | |) 
Provision for retirements----..---.--- _, 80,259 79,274 78,050 
CRONE BERING. 6. 5 sn cess ceases $407,615 $372,839 $402,335 
Non-operating income_-_-_..--..---- 3,077 3,619 3,444 
CO Se ee $410,692 $376,458 $405,779 
Income deductions: 
Interest on funded debt _-.._.-._-- 212,925 212,925 231,250 
Amortization of debt discount, pre- 
mium (net) and expense -- - --- 25,155 25,155 26,243 
Miscellaneous deductions -------- 5,882 7,339 9,491 
Pe PE ttdabdibhcoauseedade $166,730 $131,039 $138,793 


a Other than provision for Federal income taxes, but excluding provision 


for retirements. 
The annual dividend requirement - the 7,000 shares of first preferred 
wo . 


stock, 544% series, amounts to $38, 
Underwriters—The name of each principal underwriter and the respective 


amounts underwritten are as follows: 


H. M. Payson & Co_..-.- 3,000 shs. Putnam & Co_....-..... 1,000 shs. 
Dn ie CM dee onnone 1,000 shs. Stifel, Nicolaus & Co., Inc.1,000 shs. 
Estabrook & Co_....-..-- 1,000 shs. 


—V. 150, p. 4123. 
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Compressed Industrial Gases, Inc.— Merger— 
See National Cylinder Gas Co. below.—V. 150, p. 3044. 


Consolidated Aircraft Corp.—New Orders— 

In the six months ended June 30, 1940 cumpeeetien booked $55,136,721 
in new aircraft orders, increasing the total og at the end of the period 
to $96,870,008. Sales represented by yroducts delivered and billed for the 
six-months’ period totaled $408,407. uring the period the company was 
e ed pramacily in making parts and sub-assemblies for airplanes which 
Yo _ ¥ weet “——- ” ner in August this year and continuing throughout 

—Vv. > s 


Consolidated Edison Co. of New York, Inc.—Weekly 


Output— 
Consolidated Edison Co. of New York announced production of the 


electric plants of its system for the week ended July 14, 1940, eee to 
F compared with 134,500,000 kwh. for the corresponding 


1 , ad 
week of 1939, an increase of 0.7%.—V. 151, p. 242. 
Consumers Power Co.—Earnings— 


Period End. June 30— 1940—Month—1939 1940—12 Mos.—1939 


Gross revenue____._-.. $3,589,122 $3,178,927 $42,958,076 $38,672,824 
Oper. exps. and taxes__. 1,892,705 1,661,380 22,607,666 20,402,688 
Prov. for depreciation _~ 430,000 390,000 4,920,000 4,353,000 














Gross income-_---..__-. $1,266,417 $1,127,547 $15,430,411 $13,917,136 
Int. & other deductions- 378,260 384,103 4,794,614 4,729,154 
Net income_-_.------ $888,157 $743,444 $10,635,796 $9,187,982 
Divs. on pref. stock... 285,427 285,428 3,424,820 3,424,822 
Amort. of pref. stk. exp- 65,278 65,278 783 ,339 785,339 
DORNGS seccctieacice $537,452 $392,738 $6,427,637 $4,979,821 


New Chairman— 
Justin R. Whitney was on July 17 elected Chairman of the Board and 
a director of this company, succeeding Wendell L. Willkie.—V. 150, p. 3970. 


Continental Gas & Electric Corp. (& Subs.)—EZarns.— 


























12 Months Ended May 31— 1940 1939 
Gross operating earnings of subsidiaries (after 
eliminating inter-company transfers) ---..-.---- $38 606,937 $36,663,466 
General operating expenses. ........------------ 14,354,324 13,775,552 
pI PS RT ORLY. 1,978,578 910,513 
Provision for depreciation. ...........---....-. 6.133.459 5,280,789 
General taxes and est. Federal income taxes. -..-.-. 5,165,39 J ,620 
Net earnings from operations of subsidiaries_ ~~~ $11,975,195 $11,191,990 
Non-operating income of subsidiaries. ........--- Dr3,982 36,648 
Total income of subsidiaries. .............---- $11,971,213 $11,228,638 
Int., amort. & pref. divs. of subsidiaries. .......- 4,773,330 4,667,134 
REE, ccc ccnnsssesssenasabadoukedeseban $7,197,883 $6,561,504 
Proportion of earnings attributable to minority 
GEEREEEE. WOE cncdccdcocdcccncssndgesteauss 18,262 16,347 
Equity of Continental Gas & Electric Corp. in 
earnings OF SE, cn tdacumubosnacso $7,179,621 $6,545,157 
Income of Continental Gas & Electric Corp. (excl. 
of income received from subsidiaries) -.......-- 34,624 14,452 
a ee a A ee ee re $7,214,245 $6,559,609 
Expenses of Cont. Gas & Elec. Corp_..-...---.--- 86,004 103,255 
Taxes of Cont. Gas & Elec, Corp__......-.-.----- 86,500 185,474 
Bolance ioe ae Rogongcenecccecencaccssess $7,041,740 $6,270,881 
olding Company Deductions— 
Interest on 5% debentures due 1958....-.-.----- $2,540,270 $2,562,915 
Amortization of debenture discount and expense- . 160,352 161,808 
Taxes on debenture interest..........---------- 44,744 42,936 
Balance transferred to consolidated surplus._.. $4,296,374 $3,503,222 
Dividends on prior preference stock. .......---... 1,320,053 1,320,053 
EE cnn nhddcnaddnneawnenanedondbnmmdadint $2,976,321 $2,183,169 
Earnings per share of common stock. .......-.-.- $13.88 $10.18 


—V. 150, p. 3970. 


Continental Motors Corp.—Larnings— 
6 Months Ended noe 30— 1940 1939 1938 


Net profit after all charges, incl. 
aegese.. but before Federal taxes-. $207,739 loss$126,233 loss$190,421 


Net sales for the most recent half year were 19.2%, greater than in the 
same period last year and unfilled orders on April 30, 1940, were 70% in 
excess of those at the same date a year ago, according to C. J. Reese, 
President.—V. 150, p. 3198. 


Continental Steel Corp. (& Subs.)—Zarnings— 














Period Ended June 30, 1940— 3 Months 6 Months 12 Months 
Wet CRI. 66 ccccdsacsekasnandeccon $4,181,482 $8,046,188 $18,533,820 
COE Se. cctncttdeneetheonseenen 3, 890 6,422,304 14,712,255 
Administrative, selling and gen. exps. 361,505 726,661 1,511,769 
Provision for depreciation.........- 1,583 277 492 502,692 

Profit from operations.........-.- $278,504 $619,731 $1,807,104 
Other Snonmne..2- pdaabconeanneeens 15,270 28,746 67,195 

Wetet MONG. no wureccascaqncesnes $293,774 $648,477 $1,874,299 
Interest on funded debt......-.---- 14,250 29,250 55,500 
Amortization of debt disc’t & expense 662 1,36 1,905 
Provision for real estate held forsale.  $....-. .«..---- 15,000 
Loss on sales or dismantlem't SRe- 10,863 12,962 18,864 
Loss of the Superior Allotment lated 390 3 2.777 
Provision for Federal income taxes-- 69,270 132,720 32,565 

Cee $198,339 $471,795 $1,447,687 
Approp. for future inventory price 

decline added to res. for conting---. 57,000 119,000 419,000 

Balance of profit carr.toearnedsur $141,339 $352,795 $1,028,687 


Consolidated Statement of Surplus for the Quarter Ended June 30, 1940 


Earned surplus—Balance March 31, 1940, $3,098,636; balance of profit 
for the quarter, per profit and loss statement, $141,339; total, $3,239,975. 











Dividends paid in cash: Preferred, $1.75 per share, $32,804; common, 
25 cents per share, $50,140; balance June 30, 1940, $3,157,031. 
Consolidated Balance Sheet June 30 
1940 1939 1940 1939 
Assets— bY $ TAabilittes— $ $ 
COR. ccocéescece 440,976 880,058 } Accounts payable. 415,653 328,830 
a Notes & ace’ts ree 1,910,491 1,676,332} Accrued liabilities. 790,360 612,681 
Sundry receivables e36,579 10,388| Bonds due within 
Inventories... . - 5,149,495 4,169,201 — 200 ,000 200 ,000 
Marketable securs. -...-.-. 1,200 | Funded debt... 1,600,000 1,800,000 
Real estate held for Operating reserves 371,482 381,351 
P+ paapesone 93,791 95,245| Res. for conting’s. 568,693 159,693 
Mise. investments Seee 23,24417% cum. pref. stk. 1,885,500 41,907,000 
COTE ccoce seen 28,493 |c Common stock... 5,279,300 5,279,300 
b Land, buildings, Treasury stock... Dr18,293 Dr3 057 
mach’'y & equip. 8,378,548 8,223,535| Initial & cap. surp. 1,807,404 1,809,314 
Ste 1 1| Earned surplus... 3,157,031 2,662,315 
Deferred charges - - 47,248 29,730 
TURB.cscaceces 16,057,129 15,137,427 | TUE. cescseses 16,057,129 15,137,427 


a After reserve for doubtful notes and accounts and discounts of $196,243 
in 1940 and $186,324 in 1939. b After deducting reserve for depreciation 
of $7,362,752 in 1940 and $7,156;801 in 1939. c Represented by 200,648 
shares of no par value. d After deducting $403,100 cash deposited with 
trustee in amount of par value of 4,031 shares called for retirement as of 
July 1, 1939. e Includes miscellaneous investments.—V. 150, p. 2875. 
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Copperweld Steel Co.—Common Stock Offered—New 
capital finaneing for the company took place July 18 with the 
offering of 75,000 shares of common stock through an under- 
writing group headed by Riter & Co. The initial offering 
price, as determined after the close of the market July 17, 
was $18 per share. Other members of the underwriting 
group are: Hemphill, Noyes & Co.; Eastman, Dillon & Co.; 
Schwabacher & Co.; Singer, Deane & Scribner; Bear, Stearns 
& Co.; A. G. Beeker & Co., Ine.; Graham, Parsons & Co.: 
MeDonald-Coolidge & Co.; Laurence M. Marks & Co., and 
Schoellkopf, Hutton & Pomeroy,jInc. ,The issue has been 
oversubscribed. 

Company—Incorporated in Pennsylvania in 1915. Has been engaged 
principally in the manufacture and sale, under the trade name ‘‘Copper- 
weld,’’ of copper-covered steel wire and related products. About June Il, 
a the company commenced the manufacture of electric-furnace alloy 
steels. 

Factors contributing to the growth in sales of Copperweld products since 
1933 include certain guarantees with respect to certain products and the 
large increase since 1935 in the construction of rural electric lines by private 
utilities and by reason of activities of Rural Electrification Administration. 
Sales made directly to projects financed by REA amounted to approxi- 
mately 31% of the company’s sales in 1939 and to approximately 25% in 
the first five months of 1940. In addition, a large portion of sales to other 
manufacturers and jobbers is believed to have been used on rural lines. 

As part of a program of integration and diversification, the company is 
now completing a plant for the manufacture of electric-furnace alloy steels. 
About June | of this year it commenced the production of such steels in the 
forms of blooms and billets. Additional facilities, including mills for rolling 
steel into bars and rods, are expected to be placed in operation by Aug. 31. 
This plant will have a nominal annual ingot capacity of approximately 
100,000 gross tons of steel; however, such capacity does not represent 
capacity of net tons of marketable steel. An important part of the plant 
is new, while the greater portion has been taken over from other plants and 
rehabilitated. 

In addition to manufacturing steel for its own Copperweld requirements, 
the company expects to manufacture special alloy steels for sale to others. 
It has accepted orders, including export orders of substantial tonnage, for 
certain types of steel and is currently operating its two large electric fur- 
naces at capacity. However, as present conditions in the alloy steel indus- 
“7 are unusual, the company makes no representations as to the length 
oO = that*the volume of sales wiil justify operating the furnaces at 
capacity. 

Sales—Company’'s net sales were approximately as follows (such figures 
do not include any sales of the Steel Division, which commenced operations 
about June 1, 1940): 

Sales 
$4,526,000 
sad ag ced Modis tain 9,394,000 
1938 7,220,000 
é 10,446,000 


Sales Calendar Years— 
36 


3,389,000 
3,583,000 


Earnings for Years Ended Dec. 31 


1939 1938 1937 
: $10,445,723 $7,219,829 $9,393,541 
Net profit from operations 1,212,595 803 ,653 972,726 
Net income 934,348 619,853 648,144 

Capitalization—Based upon the cumulative convertible preferred stock, 
5% series, and common stock outstanding on June 18, 1940, the issuance 
of the 75,000 shares of common stock now offered, and the discharge of 
present bank indebtedness, the company’s outstanding securities are: 

Amount Outstandin 
15-year 4% % first mortgage bonds $2,000, 
Cum, cony. preferred stock, 5% series (par $50) 46,466 shs. 
Common stock (par $5) 4 shs. 

x In addition, preferred stock is /100 
shares of common stock and 30, shares of common stock may be allotted 
for sale to officers and employees. 

Purpose—Company intends to use a part of the net proceeds from the 
shares offered to discharge a $500,000 bank loan, with the remaining por- 
tion of such proceeds to be added to general funds, as reimbursement for 
capital expenditures for the alloy steel plant and additions to working capital. 

Principal Underwriters—The names of the principal underwriters and the 
number of shares of common stock severally to be purchased by each 
are as follows: 

Firm— Shares 
PEE Cs ttn envcncce 17 
Hemphill, Noyes & Co 
Eastman, Dillon & Co 
Schwabacher & Co 


Shares 
5,000 
5,000 


5.000 
5,000 


Firm— 
A. G. Becker & Co., Inc.--.- 
Graham, Parsons & Co 
McDonald-Coolidge & Co-_-- 
Laurence M. Marks & Co-_-.- 
Singer, Deane & Scribner__ Schoellkopf, Hutton & 
Bear, Stearns & Co Pomeroy, Inc 


Additional Stock Authorized for Listing— 
The New York Stock Exchange has authorized for listing the 75,000 
additional shares of common stock upon official notice of issuance and sale 
to underwriters. PP 
Earnings for 6 Months Ended June 30 


a 
i 1940 1939 
Net earnings after all charges, including deprecia- 

tion and Federal and State income taxes $521,314 $391,420 
Shares common stock . 439,864 ». 431,714 
Earnings per share " = $1.05 $0.91 
be The 1940 earnings are without giving effect to any production of the com- 
pany 8 new steel plant, which started partial operations in June, nor the 
nterest on the company's bonds issued in connection with its construction. 
—vV. 151, p. 101. 244 4 @MHetitiaet@iazaa@g@Gti hi aut a = a A 

Coty, Inc.—To Liquidate Securities— 

Directors have decided to liquidate company’s securities holdings and to 
urchase 100,000 shares of company’s outstanding stock if the stock can 
» bought at $5 a share or less. An offer is being made by stockholders, 

good ey July 23, to buy 6.5% of the holdings of any stockholders at 
5 a share. 

The action was decided upon following a review of the company’s securities 
holdings, H. J. Brooks, President, says. With the exception of $31,801 
out of a total of $598,198, these holdings consisted of Government, State 
and municipal bonds. 

oty, Inc., has outstanding 1,537,435 shares of stock.—V. 150, p. 3970. 


Crown Zellerbach Corp. —Refunds Bank Loans — 

Corporation has refuned $12,000,000 of bank loans, reducmg average 
interest charges from 3.3% to 2.07%. A premium of $163,000 was paid 
on prepayment of old loans. 

The long-term debt of the company now totals $13,100,000, maturing 
$2,700,000 in the fiscal year ending June 30, 1942, $2,400,000 in the next 
year and $2,000,000 a year for the next four years.—V. 150, p. 3045. 





Crystal Tissue Co.—Zarnings— 


Period End. June 30— 1940—3 Mos.—1939 
Net income after all 
charges and taxes____ $42,739 $9,771 
$0.41 $0.05 


1940—6 Mos.—1939 
$76,767 $28,251 
$0.72 $0.20 


Earns. per sh. on 93,000 
common shares 
—V. 150. p. 3658. 


Cuban American Sugar Co.— Meeting Again Adjourned 
An adjourned special meeting of stockholders scheduled for July 17 was 
readjourned until Aug. 7 in Jersey City, pending decision of the Chancery 
Court of New Jersey whether the company may proceed with a recapitaliza- 
bre plan already approved by a majority of the stockholders.—V. 151, p. 


The Commercial & Financial Chronicle 


July 20, 1940 


Cumberland County Power & Light Co.—Earnings— 
(Including Cumberland Securities Corp.) 

Period End. June 30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues $376,501 $368,533 $4,913,713 $4,704,024 
Operating expenses _-- - - 188,912 202 ,656 2,818,383 2,612,290 
State and munic. taxes- 33,154 32,233 394,982 379,79 
Social security taxes - - - - 3,702 3,909 46,950 46,553 
Federal (incl. inc. A 

20,014 336.517 310,916 


$109,721 $1,316,881 $1,354,469 
8,233 121,245 92,524 


$117,954 $1,438,126 
32,745 391,333 


7 2,178 
198 ,366 


36,274 
$114,759 
9,659 





Net oper. income_ .- -- 
Non-oper. inc. (net)--- 





$1,446,993 
392,953 
241 


188,743 


$865 056 
349,970 


$124,418 
32/488 


175 
16,300 


Gross income 
Bond interest 
Other interest (net)---- 
Other deductions 


a 
16,57 5 





$75,45: 


455 $846,249 
29,164 


349,975 


$65 556 


29,164 


Net income 
Pref. div. requirements - 
—V. 150, p. 3971. 


Daniels & Fisher Stores Co.-Annual Report— 

Net profit for the year 1939 was $210,949. This was after interest on 
first mortgage notes and general mortgage bonds of $36,972; provision for 
Federal and State income taxes, property, excise, security and all other taxes 
of $150,628, and depreciation on buildings, fixtures and equipment of $44,- 
249. Net earnings were $5.27 per share on common stock while taxes, 
which are increasingly burdensome, were $3.76 per share. 

Quarterly dividends totaling $2 per share were paid during the year and, 
in addition thereto, an extra dividend of $1 per share was declared by the 
board of directors and paid on Dec. 15, 1939. 

During 1939 company retired $200,000 of its first mortgage notes, using 
current funds for that purpose, and by so doing a reduction in interest rate 
on the remaining $200,000 of these notes was effected. Maturities of the 
remaining notes are $50,000 annually commencing Jan. 15, 1941. 

Balance Sheet Dec. 31, 1939 

Assets—Cash, $194,662; accounts receivable (less reserve for losses of 
$32,000) , $925,901; inventories, $853,504; cash surrender value of insurance 
on lives of officers, $17,350; instalment accounts receivable, due after 1940, 
$33,057; prepaid expenses and deferred charges, $42,339; investment, at 
cost, $500; land, buildings and fixtures, at cost less depreciation, $1,339,147; 
automobiles and trucks at est. present value, $6,800; total, $3,413,261. 

Liabilities—Notes payable, $75,000; accounts payable, $210,141; ac- 
crued liabilities, $167,618; provision for Federal income tax, $42,227; first 
mortgage notes, issue of 1936, maturing $50,000 annually, commencing 
Jan. 15, 1941, $200,000; general (closed) mortgage 44% sinking fund 
bonds, due March 1, 1957, $650,000; common capital stock (40,000 shares 
of no par value), $500,000; earned surplus, $1,568,275; total, $3,413,261. 
—V. 149, p. 4026. 


Darling Stores Corp. (New Jersey) (& Subs.)—Report— 
Earnings for Year Ended Jan. 31, 1940 


Cost of sales, selling and administrative expenses, less other 


improvements 
Provision for Federal and State taxes on income 


PS Ge DOP MOOG, 0.n kno ceedben vansvencgestspes ———E— 
Balance (deficit) Feb. 1, 1939 
Recovery on lease, Little Rock, Arkansas 


Total surplus 
Furniture, fixtures and leasehold improvements on abandoned 


stores written off 


Earned surplus, Jan. 31, 1940 
Consolidated Balance Sheet Jan. 31, 1940 

Assets—Cash, $104,418; accounts receivable, $147,089; merchandise 
inventories, $372,834; notes receivable, in connection with sale of real estate, 

10,000; loan receivable, $3,927: investment in treasury stock, $52, 4 

xed assets (less depreciation), $402,457; other assets, $29,547; deferred 
charges, $7.941; total, $1,130,262. 

Liabilities—accounts payable, $233,253: mortgage instalments payable, 
$4,500; instalment contracts payable, equipment, $2,111; accrued taxes, 
| ate accrued expenses, $13,131; customers credit checks, $8,479; reserve 
‘or taxes, $16,221; notes payable, due to officers, $50,100; mortgages pay- 
able, $35,875; instalment contracts payable, equipment, $1,924; reserve for 
doubtful accounts and contingencies, $32,707; cumulative preferred 
stock, $375,000; common stock (par value $1 per share), $250,000; surplus, 
$97 ,827; total, $1,130,262.—V. 144, p. 4176. 


Davenport Hosiery Mills, Inc.—Annual Report— 
Earnings for Year Ended Dec. 31, 1939 
$3,917,653 


Net sales 
3,156,005 


Cost of sales 
Selling expenses 323,959 
General and administrative expenses 144,189 


$293 ,499 
2,143 


rl 
Cr1 589 
45,532 


Profit from operations after providing $115,997 for deprec_ -- 
Interest paid 
Miscellaneous credits 
Provision for Federal income taxes 


Net profit for year 247 

Earned surplus as at Dec. 31, 1938 548 

Preferred stock sinking fund reserve released by purchase of 
preferred stock 

Provision for preferred stock sinking fund reserve 


Total surplus 
Cash dividends on preferred stock (7% 43,4 
Cash dividends on common stock (31.50 per share) 112,500 
Earned surplus as ast Dec. 31, 1939 $676,282 

Balance Sheet Dec. 31, 1939 

Assets—Cash, $203,486; accounts receivable (less reserve for doubtfu ! 
accounts of $5,000), $511,365: inventories at cost or market whichever is 
lower, $587,580; cash surrender value of life insurance, $12,927; balance in 
closed bank, less provision for estimated loss, $10,527: land, buildings, 
machinery and eyuipment (less depreciation) , $1,059,171; deferred charges, 

23,279; total, $2,418,335. 

Liabilities—Notes payable, $200,000; trade accounts payable, $35,606; 
payable for machinery purchased, $50,750; accrued liabilities, $120,071; 
provision for Federal income taxes, $47,000; convertible 7% cumulative 
preferred stock, $618,300; common stock (75,000 no par shares), $551,867; 
capital surplus arising from purchase of preferred stock at less than par, 
$10,881: preferred stock sinking fund reserve, $3,577; earned surplus, 
$676,282; total, $2,418,335.—V. 150, p. 1276. 


Delendo Corp.—Liquidating Dividend— 

Notice has been received by the New York Curb Exchange from "this 
corporation, formerly Oldetyme JDistillers Corp., that pursuant to the 
plan of complete liquidation of the corporation, its liquidating directors have 
declared the initial liquidating payment of $4.35 per share on its common 
stock, payable on and after the close of business on July 19 upon surrender 
of stock certificates and letter of transmittal properly executed. Non- 
negotiable receipts will be issued evidencing the right to receive such 
further liquidating payments as there may be. The books for the transfer 
of common stock certificates will be permanently closed at the close of 
business on July 19. Accordingly, dealings in the common stock of Delendo 
Corp. have been suspended.—V. 150, p. 3818. 


“De Long Hook & Eye Co.—Earnings— 

Company and its wholly-owned subsidiary in its 50th annual report to 
stockholders shows net income for year ended March 31, 1940, of $93,648 
after deductions of $24,447 for depreciation and $41,225 for Federal, 
dominion and State taxes, equal to $9.68 on 9,678 shares outstanding at end 
of fiscal year. This compares with net profit of $75,167 in fiscal year ended 
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March 31, 1939, equal to $7.73 a share on 9,726 shares of stock then 
outstanding. 


J. A. O’Brien, President, in his report to stockholders states that current 
assets as of March 31, 1940, totaled $633,586, including $74,028 cash and 
$195,009 investments at cost. Current liabilities were $74,358. The ratio 
of current assets to current liabilities is 8.5 to 1. This compares with cur- 
war as of March 31, 1939, of $602,062 and current liabilities of 

Mr. O’Brien states that ‘‘based on the official rate of exchange the market 
value of American dollars of the above investments which cost $195,009 
was as of March 31, 1940, $164,626.'’—V. 148, p. 3714. 


De Met’s, Inc. (& Subs.)— Annual Reporti— 


Earnings for the Year Ended Dec. 31, 1939 
SN TS i et ae aa Os Ne $1,994,751 
Cost of goods sold, store operating expenses, and general and 


AE DIE AEE DET 1,986,945 
pe ee ee ee $7 ,806 
Other income credits, net cash discounts earned, interest re- asl 
Sh Mwatibindcat-une owe adds sn ees cendbendkhenenneadte 9,753 
Ce ee ee a $17,559 


Provision for depreciation of furniture, fixtures, and equipment 


and amortization of leasehold improvements_-____...------- 97 ,002 
Provision for Federal income tax... ... ..<.<....<ss<cccecs-< 2,000 
Earned deficit for the year before dividends paid__-.------- $81,442 


Statement of Consolidated Surplus for Year Ended Dec. 31, 1939 
Capital Surplus— 











Discount on preference stock reacquired_______.__...------- $267 ,946 
Earned surplus of subsidiary at date of acquisition (merged with 
parent company as of Jan. 1, 1939) ................--...-.- 327,106 
REN A a SE ee ee eee ee eee ae rs $595,052 
Earned surplus (deficit) after charging divs. paid— 
Balance, deficit, Jan. 1, 19380................. -. $364,832 
Earned surplus (deficit) for the year before divi- 
NG a a rs ee aia 81,442 
0 ee ee ee $446,274 
Dividends paid on preference stock ($1.10 a share) 11,877 
Provision for additional assessment of prior years’ 
income taxes and interest thereon__________-_- 15,432 
ee. Gs NO, ec Sencccdddcdascdecunneanence? 473,583 
Capital surplus, net balance, Dec. 31, 1939_._......--.------- $121,468 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and on deposit, $91,077; cash in escrow (deposited 
with lessor for payment of real estate taxes), $3,788; marketable securities 
(market value, $1,800), $1,001; accounts receivable, $11,164: inventories, 
$63,171; deposits in connection with leases, $13.126; leaseholds, improve- 
ments and equipment (after depreciation of $1,323,256), $536,145; prepaid 
insurance, rent, &c., $16,243; total, $735,717. 

Liabilities—Accounts payable, trade, $66,637; real estate and personal 
property taxes, 1937 and 1939, estimated, $23,600; additional assessment of 
prior years’ income taxes and interest thereon, $15,432: Illinois retailers’ 
occupation tax, $7,050; Federal and State social security taxes, $9,643; 
Federal income tax, year 1939, estimated, $2,000; Federal capita! stock tax, 
estimated, $350; accrued salaries and wages, $9,231; accrued rent, 3395; 
cumulative preference stock, $323,910; common stock (35,000 shares of no 
par value), $156,000; capital surplus, $121,468; total, $735,717.—V. 150. 
Pp. 2572. 

Denver & Rio Grande Western RR.—Lyuipment Trusts 
Offered—Blyth & Co., Inec., July 16 offered $1,260,000 2% 
equipment trust certificates, series F, at prices to yield from 
0.50% to 2.35%, according to maturity. The certificates 
were awarded on a bid of 100.277. 

To be dated Sept. 1, 1940: to mature $126,000 annually, Sept. 1, 1941 
to —~. 1, 1950, incl. Dividends payable at agency of the trustee in 
New York. Certificates issued in bearcr form in the denom. of $1,000, 
registerable as to principal only. Trustee: Pennsylvania Co. for insurances 
on lives and granting annuities. Issued under the Philadelphia Plan. 

Payment of the par value of these certificates and the dividend warrants 
attached thereto will be unconditionally guaranteed by the trustees of the 
property of the company, but not individually, such guarantee to be binding 
upon their successors and assigns and shal! constitute only the general 
obligation of the estate of which they are trustees 

The trust agreement will provide that there will be subjected to the trust 
the following new, standard-gauge equipment, estimated to cost $1,698,110, 
viz.: 500 box cars, 50+ton, 40% ft. The aggregate par value of the cer- 
tificates is not to exceed 75% of the cost of the equipment to be subjected 
to the trust.—V. 151, p. 243 


Detroit Edison Co. (& Subs.)—Larnings— 





12 Months Ended June 30 1940 1939 
Gross earnings from utility operations___....._.-_- $62,514,855 $57,658,056 
ree Gn ci canddebhcudanccsandaades 45,934,246 42,162,157 

Income from utility operations.__._......._.-- $16,580,609 $15,495,899 
Other miscellaneous income... ................. 142,518 16,798 

Be $16,723,127 $15,512,697 
Interest on funded and unfunded debt____..____- 5,805,537 5,859,714 
Interest charged to construction.______....... -- Cr78,520 Cr203 ,929 
Amortization of debt discount and expense_____-_- 403 ,545 267,182 








ee SOS oki sca casa set btn stitute cna $10,592,566 $9,589,731 
a Including all operating and maintenance charges, current appropria- 
tions to retirement (depreciation) reserve and accruals for all taxes.— 
V. 150, p. 3971. 
Detroit Gray Iron Foundry Co.—Annual Report— 
Earnings for Year Ended Dec. 31, 1939 


NTS ER ee $248,852 
Selling, delivery and administrative expemses__.......... ..-- 159,804 
ee eh rn wk he ween wee a eee aia $89,045 
Other income, less other deductions................-........ 9,067 
Net income before provision for Federal income tax... _ $98,115 
POV Ge Ws Ges ORE... 26 wknd ncsccncnaennssnesccons 18,119 
,  } ee ee $79,995 
IOUS PRs adh csc encecacdsecacectecsccenescussesessc 60.000 
DRAG, GUIs 0c cocuvskanecsnssonsscecanessbasseseée $19,995 


Balance Sheet Dec. 31, 1939 
Assets—Cash, $61,389; United States Government securities, $172.514; 
marketable securities (market value $10,090) at cost, $15,110; receivables, 
net (after reserve of $19,687), $48,129; inventories, at lower of cost or 
market, $53,981; deposits, $5,179; land, $106,822; buildings, machinery, 
trucks, fixtures and equipment (less reserve for depreciation of $292,161), 





$358,377; other assets, $42,623; prepaid taxes, insurance, &c., $16,768; 
total, $880,894. 
Liabilities—Trade accounts payable, $14,534; miscellaneous accounts 


payable, $413; accrued liabilities, $23,746; capital stock, par value $1), 
$500,000; earned surplus, $342,201; total, $880,894.—V. 149, p. 3870. 
Detroit International Bridge Co.—Securities Ready 
Under Plan— 
Certificates for the shares of common stock issuable pursuant to the plan 


of reorganization, dated as of July 1, 1938, as amended, for the company 
are now availaple. Pursuant to the plan, holders of debentures and certi- 


ficates of deposit therefor are to receive two shares of such common stock 
for each $1,000 principal amount of debentures held or represented by 
certificates of deposit. 
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Pursuant to the plan holders of joint first mortgage sinking fund 634% 
gold bonds of Detroit International Bridge Co. and Canadian Traasit Co., 
and certiticates of deposit therefor are to receive 16 shares of common 
stock for each $1,000 principal amount of bonds held or represented by 
certificates of deposit. 

Holders are requested to fill in and sign and appropriate letter of trans- 
mittal and forward it, together with their securities, to and in accordance 
with the following instructions: 

(1) Undeposited debentures must be surrendered to Marine Midland 
Trust Co., 120 Broadway, New York, for delivery of the new stock and 
undeposited bonds must be surrendered to Guaranty Trust Co., 140 Broad- 
way, New York for delivery of the New stock. 

(2) Certificates of deposit must be surrendered to the Trust company 
which issued the certificates, for delivery of the new stock. 

Guaranty Trust Co. of New York has been appointed registrar of the 
common stock of this company.—V. 149 vb. 3818. 


Detroit Paper Products Corp.—Annual Report— 
Earnings for the Year Ended Dec. 31, 1939 


Galen, S608 SOCRIIR Bid BUOWANOON. «<< od occa cedcéccccnccuus $823 ,839 
Co OER. ae. pies ch That Cnak buee es Oe dadatwanee 735,316 





De 65 Ce GUNN ies hk kc elec Shen cel ecsan 88,745 
Administrative and general expenses__--.-.-.--.------------- 97,505 
Rh SP, CRIN ok ciicknncndnanvdndeenen dnnssaien $97 ,726 
Other income (purchase discounts $3,269)_..--------------- 3,517 
Re ee ee ee Te ee eee ee $94,209 
Ge Nn ee acces Ck RS oOe been Oaais 64,610 
Ok gf oo Se ee er en oe $158,819 
ene Gareees, wee. by PONG cncdccauseeabebewegensccsacen 98,708 
Segregated for cost of 2,000 shares of treasury stock. -___.____- 
pe a a ee 8 ane $61,048 


Note—Allowances for depreciation made during the year amount to 
$71,693, including $48,671 applicable to idle plant expense of the Kalamazoo 


paper mill, 
Balance Sheet Dec. 31, 1939 

Assets—Demand deposits, $25,769; special bank deposit, garnishment 
account (released in Jan. 1940), $18,000; accounts receivable (less allowance 
for doubtful accounts of $7,437), $123,766; inventories, $160,253; prepaid 
expenses, $16,524; accounts receivable, officers and employees (net) 
$278; Guardian Depositors’ Corp. participation certificates, $365: fixed 
assets after depreciation, $889,237; patents and trade-marks, $1,059; de- 
ferred expense for development of products, $17,000; total, $1,252,252. 

Liabilities—Notes payable, bank, with general assignment of accounts 
receivable as collateral, $50,000; accounts payable, vendors, $180,167; 
trade acceptances for purchase of equipment, due in 1940, $21,200; accrued 
accounts, $19,890; trade acceptances for purchase of equipment, $30,314; 
preferred stock, $625,000; common stock ($1 par), $242,000; capital sur- 
plus, $144,727; deficit, Dec. 31, 1939, $61,048: total, $1,252,252.—V. 150. 
p. 4125. 


Dexter Co.—Annual Report— 
Earnings for Year Ended Dec, 31, 1939 


re ee eee ce eee ee 

EES OPENS SPSS OE EE ae 838 482 
i Se oc cada co sennabshbo ee weseeeaeeeelete wn 134,342 
Dee GREENS... . ons occas céanedenedueenveunbaccec 73,¢1¢ 
DE SDN, acewnnedeetee ddd eben eae Khe a wmiite Cr18,349 
pS "Ee ee ao ae, aes ae 7,233 
Pederal amd Gtate imcusee taRee.. .. cc cc cccsssewcosssccces 11,295 


Net income _----_- ‘ : 
Earnings per share on common stock. _...........-.-------- $0.54 
Surplus Statement 


Delsees. ce. |b Bins ck chad HhAR Cee enw eodke nese t $222,167 
Refund of Federal income tax for year 1936__......-.-.-.-.-- 134 
Adjustment of 1939 capital stock tax......-........-------. 1 
Loss previously charged off on bonds sold during 1939_______- 525 
Appreciation of securities to cost or market, if lower____._.__- 2,148 
Profit for 12 months ended Dec. 31, 1939................... 54,072 

(0 ee eae $279,050 
Additional lowa income tax for year 1936_.....-...-.- --.- 17 
Addition to reserve for doubtful accounts............-- _ 7,500 
Cs GEVERORES DAG « 0 ck hac 6665 c0 sdb SAEED RS RHEE DEC Ose 50,000 

pO ae ee a ee ee $221,533 


Condensed Balance Sheet Dec. 31, 1939 

Assets—-Cash, $49,553: U. S. Govt., municipal and market bonds, $58,- 
489; accounts and notes receivable, trade, less reserve, $101,937; notes re- 
ceivable, Appliance Mfg. Co., $40,000; inventories, at cost or market if 
lower, $180,743; lands, building and equipment, $180,715; investments, 
deferred charges, other assets and miscellaneous, $167,071; patents $3,042 
total, $751,551. 

Liabilities—Accounts payable, $29,810; reserve for taxes, $22,301; other 
reserve, $7,908; common stock, 100,000 shares, $500,000; earned surplus, 
$221,533; total, $781,551.—V. 150, p. 2878. 


Dodson Properties, Inc.—-Bonds Called— 
A total of $8,000 Ist mtge. s. f. 64% bonds dated Aug. 1, 
been called for redemption on Aug. 1 at 102. 


1927, has 


Di-Noc Manufacturing Co.—Annaul Report— 





Calendar Years— 1939 1938 
Med GRE. 2 cccnansns csssesccenscorenscesagenne $842,782 $457 ,412 
ee a ee ee ee 538 ,247 334,325 
Selling, administrative and general expenses- - - ___ 241,068 160,624 
Other deductions, less other income__..........- 1,466 8 
Provision for Federal income taxes._..........-- Se. Se. se 

Net income to earned surplus. _........... $50,625 loss$37,545 


Note—Depreciation and amortization in the amounts of $34,749 and 
$30,609 have been charged to cost of sales and expense for the years ended 
Dec. 31, 1939, and Dec. 31, 1938, respectively. 

Earned Surplus 





Earned surplus beginning of year__..---.---.... def$23 ,652 $13,894 
Obsolete experimental press written off....... ~~ oe —tié(«si Hw 
Total .. 2. cc ccnnccc concen neces ecescncceccs $43,700 $13,894 
Paid-in surplus applied to writing off earned surplus 
(deficit) as authorized by the board of directors _ Givee..  --.eese< 
DE 06k 6ddkkedhmed nescteeandaseeseneeeee .. “é¢nswin $13,894 
Sie TAGE Tr Ge PE hae Hedesecdeeenasesaades 50,625 1oss37,545 
TOR 00 cnc ccntidabagcuntede ceucqstspandsebee $50,625 loss$23,651 
Dividends paid on pref. stock (excl. of amounts 
charged to paid-in surplus), $7.50 per share- - __ - Se 
Earned surplus, end of year_...........-.....- $44,370 def$23,651 
Paid-in Surplus 
Paid-in surplus, beginning of year__..._....._-- $298 223 $304,154 
Excess of amount received from sale of 450 shares 
of common stock over par value__..........-.- ae ° sideee 
CO secs ep besesescesssovcesses $299,123 $304,154 
Expenses in connection with registration and sale 
GF GUNN GROG x on ccd dict onsagedadseagnane 1,475 4,262 


Premium paid on pref. stock purch. & retired__-__ 96 400 
Dividends paid on preferred stock, 1939, 33 per 


share; 1938, $31.50 per share (see note)__...._-- 2,538 1,269 
Paid-in surplus applied to writing off earned sur- 

plus (deficit) as authorized by the board of 

GOCOEED onc ccupssdnscecsserecsdecaesionene 700.’ Sateen 

Paid-in surplus, end of year............-...-- $251,314 $298 ,223 


Note—At the declaration dates of preferred stock dividends charged to 
paid-in surplus there was no earned surpius available for such dividends. 
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Balance Sheet Dec. 31, 











Assets— 1939 1938 Tiabiltties— 1939 1938 
Cs cxersosccae $69 .520 $30,962} Accounts payable. $37,283 $23,943 
- Notes & accts. rec. 99,319 68 567 | Acer. wages, com., 
Inventories ...--- 95,837 93,008] local & social se- 
Other assets - ----- 2,216 1,597| curity taxes, &c. 18,298 10,727 
x Property, plant Provision for Fed’! 
and equipment. 252,579 244,784 income taxes-.-.- iS Sera 
Prepaid taxes, ins. 6% pref. stock... 83,400 84,600 
& other exps--- 5,876 5,420 Common stock 
Patents, formulae, (par value $1).. 171,596 171,146 
=. &c., at Paid in surplus... 251,314 298 223 
abecetmons 92,289 100,600 | Earned surplus --.. 44,371 def22,651 
aneanion? lequip. in 
process, at cost. ------ 20,048 
TORE concoscse $617.637 $564,987 Total -........ $617,637 $564,987 


x After reserves of $119,260 in 1939 and $93 ,056 in 1938.—V. 150, p.2878. 


Disher Steel Construction Co., Ltd.—Annual Report— 
Earnings for the Year Ended Dec. 31, 1939 
Profit for year after ——— arg manufacturing costs, administra- 


S55 GRE GORE GENGRNEE.... 2. oe pc ncncccosebsesetesresievee $26. 738 

Depreciation on build oe. machinery and equipment-.._...- 
POs Sle TE GARD .}. .. « coccccavcssessssvweensseseare ey ‘595 
$13,284 


PUG GEE PE i ccwccccncccccescocsccescesstseusccausenebe 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $5,845; investments, $30,526; accounts and notes receiv- 
able (less reserve for doubtful accounts of $7, '619), $89,823; stock of ma~- 
terials and supplies, $57,409; buiidings, machinery and equipment (less 
reserve for BS ee of $177, 392), $55,844; deferred charges, $2,243; 
goodwill, 10,000; total, $441,69 

Piaitis habeas ayable, $57 548; accrued charges including re- 
serves for income taxes, $e 305; class A cumulative redeemable convertible 

reference shares, $262,647; common shares (22,500 no par shares), $105,- 
Boo; reserve—profit on redemption of preference shares, $10,974: profit and 
loss account, $59.5 217; total, $441,691.—-V. 149, p. 4173. 


(Joseph) Dixon Crucible Co.— Annual Report— 
Earnings for Year Ended Dec. 31, 1939 


CN LS, SS, ET ee apn epee he © SPS Taye $3 499,374 
Ce ee ie eae «oes ce menndowneor soheeenaeeeaenbes 2,531,434 
Selling and administrative expenses ---- .-...--....---.------ 942 316 
en 5 non akcbbenstbaeneasannessdnabawaae 77,218 
ED 6 6 on wo cnndevatassesbanabensiaeseete $51,594 
Note—The provision for depreciation charged 3 < osts and expenses 


amounted to $98,339 for the year ended Dec. 31, 
Surplus Account 


rn. 62« saccdcécaehhetetnesnudcadnadeaee $752,432 
Net loss for the year ended Dec. 31, 1939_-.----..---.------ 51,594 
Reduction of investment in affiliated company. _...--_-.--_- 21.517 
Miscellaneous adjustments (net) applicable to prior years bute & 644 
Dividend paid on common stock—-$1 per share____....-.---- 50,000 
a a ae sti al or eile A Woe Baad os igs nk i $620, 6 76 

Undistributed earnings of subsidiary companies for the year 
ss oo ass ne aby eseaar gba a eich Dee ere ane 32, 663 
CR Se ee ees ane $653 339 
Represented by: U ndistrinuted earnings of subsidi: We Citic cnne 57,031 
596 ,307 


PR cin etkbdieént secs danedhaeds SEUER AREER ea ee 
Balance Sheet Dec. 31, 1939 

Assets—Cash in banks, $406,560; receivables (less reserve for doubtful 
accounts of $15,000), $586,193; inventories, $2,330,205; prepaid insurance, 
&c., $22,000: cash surrender value of life insurance policies, $51,009; in- 
vestments, $998,514; fixed assets (less reserve for depreciation of $1,- 
264,958), $1,410,241; patent rights (less amortization of $1,525), $25,332; 
total, $5,830,055. 

Liabilities—Foreign drafts payable, $13,872; accounts payable, $101,044; 
accrued taxes, $28,534; accrued wages and commissions, 333,265; capital 
stock, $5,000,000; undistributed earnings of subsidiary companies, $57,031; 
surplus, $596 307; total, $5,830,055. 

Note—Investments in and advances to subsidiary and affiliated com- 
panies include $177,754 representing the book value of net current assets 
and prepaid expenses owned by Joseph Dixon Crucible Co. but carried on 





books of a subsidiary company.—V. 149, p. 4173 

Doehler Die Casting Co. 

6 Mos. End. June 30— 1940 1939 1938 1937 
Net sales - - - -- .---- $6,168,475 $4,416.696 $3,133,329 $6,530,001 
Net profit after | taxe ae 593 .935 263,128 109,729 675,962 
Earnings per share- $2.12 $0.94 $0.39 $2.41 


—V. 150, p. 2878 
Dominion Electric Power, Ltd.—Farnings— 











Calendar Years— 1939 1938 1937 1936 
Operating revenues... . $485,518 $450,996 $418,485 $103, 898 
o srating expense-__---- 196,569 189,889 181,522 177 "32 

ame = i oa 37,805 39,761 31,545 28,916 
ee 19,955 18,522 15,959 16, '031 
PEELE ae 85,838 80,123 89,084 74,936 

Net earnings_-....--- $145,351 $122,701 $100,375 $106,694 
Other income. .....-.--- 1,766 1,295 2,902 ,107 

RE eee $147,117 $123,996 $103,277 $107,801 
Int. on funded debt___- 63,072 64,102 65,063 66,075 
Other interest --—-—---~--- 145 216 137 238 
Losson Canadianexch.. — _____ 444 365 S48 
Amortization.......... 512 5,600 5,679 5,763 
Fed. & Prov. income tax 18'737 11,510 7,253 8,150 

Net income........- $61,651 $42,124 $24,780 $26,727 


Balance Sheet Dec. 31, 1939 

Assets—Plant, property and equipment, $2,734,340; mortgages receiv- 
able, $6,901; special deposits, $128; cash, $20, 441; accounts receivable, 
$92, 192; notes receivable, $719; inventories, $29, 786; other miscellaneous 
assets, $1, 092; unamortized debt discount and ex nse, $75,589; prepaid 
items, $5, 237; deferred charges, $125; total, $2,966.550 

Liabilities—Preferred stock, $493,200; common a $700,000; funded 
debt, $1,078,500; municipal debentures assumed, $9,279; accounts payable, 
$11,731; notes payable, $11 ,420; accrued interest on funded debt, $16, 705; 
accrued prefer dividends, $4,932; other accrued liabilities, $17,230 
consumers’ deposits, $28,692; depreciation reserve, $517,775; bad debt 
es oot eel reserves, $1,287; surplus, $53,012; total, $2,966,5 
— p 


Dominion Tar & Chemical Co., Ltd. (& Subs.)— 
Earnings for the Year Ended Dec. 31, 1939 
Net qpereting EEE, SPEER <> ee eae $1, 559. sos 
IS is tres did dite insite i mall nthe 6 ceadl theses les diaries nan 
Salaries and fees paid to executive officers_._____......_____- a7 G25 
i i CEG... ... « acanhthanidteenseenmesececee 390 
SS SEE I eeenSe age re eee: 192 "325 
ns ksdubennntkbecau 365,282 
Income taxes paid and provided for____._._._.___._.._..______- 295,348 
I 629,594 
Balance of credit of profit and loss account as at Dec. 31, 1938_ "038: 736 


SS ee Hss5 381 
Divs. on preference stocks— Alberta Sa ee ES 
Dominion Tar & Chemical Co., eserving Co., Ltd- 


Dts nication enehenedosscenebaccaccocquaeé $1,392,995 


Preference stock sinking fund reserves________._.._......_____ 113, pees 
ls titi inn bebnbing owsauedeansmenesuen 53 .60: 
Amount written off goodwill account........._...__________ Dr445, sos 


Balance at credit of profit and loss account as at Dec. 31, 1939 $1,114,899 
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July 20, 1940 
Consolidated Balance Sheet Dec. 31 
Assets— 1939 1938 
i le an Re wiede & a hind Biceaieae $524,105 $695,087 
Accounts and bills receivable-_--.......-.-------- 1,407,432 1,145,338 
ALTE ALE LAT AS TE AP 1,845,821 1,607,591 
nS ee 17,755 20,499 
Marketable securities... ...---..-.---.- Kbesodes 43 040 57,004 
Cash surrender value of life insurance policies -_ - - - 55,800 47,430 
«2 a ovine nink indies Seas bee 42,327 46,215 
ID a hit dined Sdn odes et ites ay ak ete danas 5,298,976 5,211,667 
tks a occ ackbiehenckessdbcondeteebnens 3,250,000 3,696,087 
iia rnc cdr canna iiedddcbaae $12,485,257 $12,526,918 
Liabilities— Sus 
Accounts payable and accrued liabilities. ....._-- 524,949 316,721 
Accrued interest on debentures_..........------ 23,275 24,150 
Provision for income and other taxes____--__---- 316,090 203,164 
Dividends declared on preference stocks—Alberta 
wee premervind Ce... BAG. coc gccccccsncce 3,843 3,894 
Dominion Tar & Chemical Co., Ltd__--_._---- 69,231 69,231 
oa a emai aibietns  _« site 42, 
Serial debentures 3 14% series A-__..-----.----- 1,000,000 1,200,000 
15-year debentures 414% series A__.____--_----- 3,360,000 3,360,000 
Preference stock sinking fund reserves of sub. cos. =§-_ _____- 113,846 
General and contingent reserves.......-----26-- <e«--- 53 ,605 
Preference stocks— 
Dominion Tar & Chemical Co., Ltd., 5%% 
cumulative premerence Steck... . <4. .2+scenne 5,035,000 5,035,000 
Alberta Wood Preserving Co., Ltd. 7% cumula- 
tive preferred ee arr 219,600 222,500 
Industrial Minerals, Ltd.— 
5.158 first preference shares__...-...-.----- 51,580 56,080 
55,537 second preference shares --__--.---.--. 55,537 59,137 
g Conese Divan tiacebechucenesdbentuapnine 711,253 711,253 
Pan ccccennes sea tnnsenbbutencsant 1,114, 899 1,055,736 





PE bia acnw ache nike aber ae $12,485,257 $12,526,918 
x After reserves for depreciation of $3,929,601 in 1939 and $3.563,719 in 
1938. y Represented by 373,884 no par shares.—V. 147, p. 1774. 


(E. I.) du Pont de Nemours & Co. (& Subs.)—Euarnings 
Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
x Sales & oth. oper. revs.$84,514,779 $69,743 ,731$163 ,018,582$136,385,469 
Cost of goods sold and 
operating charges..._ 46,326,187 39,782,695 89,272,565 78,594,487 
Selling, general and ad- 
ministrative expenses. 10,646,590 9,758,951 21,604,886 19,063,044 
5,116,075 4,724,524 9,933,647 9,445,660 


Provision for deprecia- 

tion and obsolescence_ 

Income from oper'ns_$22,425,927 $15,477,561 $42,207,484 $29,282,278 
Income from marketable 

















I a. sia sth echo hort 20,028 31,151 34,084 68,440 
Inc. from invest. in con- 

trolled cos. not wholly 

1 iF ee 174,695 174,695 239,695 239,695 
Inc. from misc. invest'ts 681,924 726,258 918,401 1,078,272 
Profit on securities (net) loss2,276 24,681 346,010 49,225 
Income received from in- 

vestment in General 

Motors Corp.....-.-.. 10,000,000 7,500,000 17,500,000 15,000, 000 

is 6 xe hancoene $33, 300. yf $23 ,934, tJ $61,245,674 $45 5,717, 910 
Int. on outst'd’g bonds_ 13,18 21,979 26,375 
Prov.for Fed.taxesonine 6, 165 >, 600 3,125, 000 10,370,000 5,820,000 
Provision for unforeseen 

contingencies -_....-.- 4500s - 6 Seana 4,000 000 chan 

Net income... ._....$23,126.507 $20,796,159 $46,853,695 $39, 87 1,535 
Divs. on debenture stock -—_-_--- i. . .wieen 3,278,793 

Prefered stock... .--- FE _1,899,9 957 562, 500 =3,,799, 913 1,125,000 


Bal. apuiie. to com.stk_ $21.2 226.5 550 $18, 594, 262 $43, 053, 782 $35,467 ,742 


y Incl E. I. du Pont de 
Nem .& rs 0.’s equity. $22,348,879 $19,134,962 $44,877,680 $36,244,421 
zShs. of com.stk. outst’d 11 043, A 11,056,371 11,044,663 11,056,146 
Amount earned a share_ 02 $1.73 $4.06 $3 .28 
x Net of returns, allowances, pecan ard freight, &c. In undivided profits 
or losses of controlled companies not wholly owned, amount earned on 
common stock. z Excluding shares held in treasury. 


Statement of Consolidated Surplus June 30 


194 40 19: 39 
Surplus at beginning of year .............-...<-- 256. 368, 715 256,2! 5. 529 
ee SS ae ere 46,853,695 39.871.535 
Adjustments resulting from revaluation of invest- 
ment in General Motors Corp._......-...-.-.- 5,500,000 6,500,000 


Difference between cost and the value placed on 


common stock awarded under bonus plan__.-_-—- 345,657 431,720 
a eee ee 309,068 ,067 303 054,784 


BS, EE ae eae 3,278,793 
3,799,913 } 125, 000 





i in oo on wn anh i ein a See 38,678,131 27 650,781 
Ps ie PUNE Mina dcacadénsewedkheoteanes 266 590,023 271,000,210 


a In accordance w ith a practice followed since 1925, the amount at which 
du Pont company’s investment in General Motors Corp. common stock 
is carried was adjusted on the books of the company in March, 1939, to 
$197 ,000,000 ($19.70 a share) and in March, 1940, to $202,500,000 ($20.25 
a share), which closely corresponded to the equity indicated by the con- 
solidated balance sheets of General Motors Corp. at Dec. 31, 1938, and 
Dec. 31, 1939, respectively. The net amount so added to surplus from 
1925 to 1940, inclusive, is 3144,878,242. Also, there was added to surplus 
in prior years $4,364,113 as a result of revaluing a Canadian investment 
carried in ‘‘other securities and investments."’ 


Consolidated Balance Sheet June 30 
{Including Wholly-Owned Subsidiary Companies] 











1940 1939 1940 1939 
Assets— Liahilittes— $ $ 
Plant & props_.391, 563. 155 362, 139, 166 Bonds ofsub.co. -......-. 1,055,000 
Patents, good- PO Cian  aatneince 109 294,800 
 * ae 30,063.586 30,050,389 e$4.50cum.pref —_______- 50,000 ,000 
Cth caseces 101,255,357 112,990,232 | Pref. stock.__..z168,885,000 -_______. 
Notes and accts. c Com. stock. ..221,315,240 221,315,240 
receivable y__ 25,686,565 22,786,828 Accts. payable.. 7.868.546 4,611,350 
b Marketable se- | Oblig. to trustee 
curities...... 14,980,111 13,062,396 under pension 
Inventories _._.. 57,105,404 48,627,865 SS 24,939,472 23,809,710 
Misc. accts. rec., Divs. payable on 
advances, &c_. 4,220,459 3,138,589 Can wareeu 1,639,397 
a Gen’! Motors Div. pay. on pid 1,899,956 562,500 
Corp.com .stk .202,500,000 197,000,000 | Accrd. liabils_ a 27,330,821 16,814,502 
Other investm’ts 40,830,505 40,798,397 | Misc.accts.pay 
Com. stk. of the advances, &e_ 6,453,427 4,989,256 
co. acquired.f 4,556,514 1,321,550 | xProv. for awards 
Def. debit items 1,620,366 1,159,022 to empls un- 
der bonus plans 7,140,207 4,528,561 
Res. for insur , 
and contings. 13,380,996 6,801,666 
Reserve for de- 
preciation, &c.128,588,334 116,652,242 
Surplus.....-. 266 ,590 .023427 1,000,210 
, 874,392,022 833,074,434 Pe accees 874,392,022 833,074,434 


a General Motors Corp. common stock, 10,000,000 shares carried at 
$20.25 a share in 1940 and $19.70 in 1939. b Quoted market value June 30, 
1940, $14,980,111 (1989 *3. .148,724). c¢ Represented by a ,065,762 shs. 


of $20 par value. du Pont de Nemours & Co.'s equity in surplus 
of controlled companies not wholly owned has increased s acquisition 


by a net amount of $5,551,549, which is not included in curpine in above 
balance sheet. e Represented by 500,000 no parshares. f Held for awards 
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to emplo: ro Ay under bonus plan. ® Includes ores _— for Federal and other 
taxes, $20,943,537 (1940) and $11,486,091 (19 

x Exclusive of $1,579,817 (1940) and $1, 738" 318 (1939) included in 
current liabilities. reserve for doubtful accounts and notes, cash 
discounts, &c., $2,635,173 in 1940 and $2,255,434 in 1939. z Repre- 
sented by 1,688,850 no par shares 


To Build Powder Plant— 


A contract for construction of a $25,000,000 smokeless powder plant was 
signed on July 17_ by the War Department with this company. 

The peent. to be constructed near Charlestown, Ind., will be owned 
by the Federal Government, which has retained the comp any “to construct 
and operate it on a fixed fee basis... When completed the plant will be 
capable of producing 200,000 pounds of powder daily, which is more than 
three times existing production capacity.—V. 150, p. 3356. 


Dominion Woollens & Worsteds,Ltd.—Annual Report— 
Earnings for the Year Ended Dec. 31, 1939 


Profit from operations, after charges of $26,104 for remunera- 
tion of executive officers and solicitors’ fees and $1,328 for 
directors’ fees, and before providing for the undernoted 


lait le ee ee le £405 669 
Provision for depreciation_____._..____________-__----_- iia 
NRMP > ip ag a a a ee Re hee 1e3 at 
Ia ED I On ks ae a 6 nek 28, rit 
Provision for Dominion and Provincial income taxes__-_-_------ 40,000 

Net profit transferred to earned surplus_____________------ $113,935 


Balance Sheet Dec. 31, 1939 


Assets—Cash, $4,507; accounts and bills receivable, $540,894; inventories 
$758,123; materials in ‘transit, at cost, $121,210; deposits with tenders, 
$2, 163; unexpired insurance, $1. 796; balances receivable under agreements 
of sale, $4,343; investment in company’s own bonds, $92,258; fixed assets, 
(less reserve for depreciation of $995,767), $2,474 635; deferred charges to 
operations, $1,196; total, $4,001,126. 

Liabilities—Bank loan, secured, $423,163; accounts and bills payable, 
$244,873; accounts and bills payable, materials in transit, $37,578; accrued 
Wages and other accrued liabilities, $23,526; sales tax payable, 3. 231; 
Dominion and Provincial income and corporation taxes, estimated, $41,200; 
first mortgage sinking fund 6% bonds, -“s Ave $1, 1058, 500; reserve for 
bad debts, $51,351; 6% preferred stock, $1,2 0,200; common stock (85,585 
shares of no par value), $855,850; capital surplus, $56,331; earned surplus. 
deficit, $69,677; total, $4,001,126.—V. 147, p. 2713. 


Duquesne Light Co.—Earnings— 











Years Ended May 31— 1940 1939 
Cpesnting PIR tance cess wnestsnnses «+s aes 192. 683 $30,313, ° 
Sparenen ee ey eee aT 1,5 9, 651 

ny i Ne ene ee eae 4 19,677 2,083 ,224 
Appropriation for retirement reserye___...__.--- 3,187,415 2 "925.0 73 
geeeecuneten of leaseholds, &c.......--- i aig etkcach 575 911 

ete heidulets abit bles cewek hb uahasavek 2,315,308 2,258,665 
Pros ision for Federal and State income taxes_____ 2.467 833 1,664 ,500 

Net operating revenue... ....................- $13,210,367 $11,979,384 
EY SENNA to btaid ushnte Stisieicndd cl note th ddl ani otiek’D 401,779 395,523 

CO in oti tees dnketibeeethnaoheeid $13,612,146 $12,374,907 
Interest on funded debt....................... 2,450,000 2,450,000 
Amortization of debt discount and expense _-_-_____ 315,936 315,941 
Interest on Federal income tax settlement -__-_-_-_-_- 15,005 81,023 
ALE LL ITI NN a 8,960 5,526 
Interest charged to construction____.......__._-. Cr30,357 Cri eens 
Taxes assumed on bond interest__...._._.___._- 69,3 300 
Miscellaneous deductions...................... 54,519 61 "129 

CO ea = hlhCU lL Tl eUTLULUL 


ear figures have 


Note—In the above statement of income the previous 
ederal income tax 


been adjusted to reflect interest applicable to 1938 on the 
settlement made in January, 1939.—V. 150, p. 3972. 


Durez Plastics & Chemicals, Inc.— Annual Report— 
Earnings for the Year Ended Dec. 31, 1939 





Income from operations________________________- ee SE $521,772 
a a eR SA al i ae AA An Sg rt 17,950 
I i a $539,722 
Deductions from income______________________. Pe onl ey ‘ 67 834 
Provision for Federal taxes on income____________________-_- 75,916 
Wes income to earmed eurplat.........ccccccccccecccccescess $395,971 


Balance Sheet Dec. 31, 1939 
Assets—Cash, $665,511; receivables, less reserves, $349,054; inventories, 
63,861; property, plant and equipment (less reserves for depreciation of 
586, 189), $2 286,395; uvio -$500,000; goodwill, $1; deferred charges, 
$182,967; total, $4,4 
pM TE payable, $275,139; accrued expenses, $32,272: 
accrued taxes, $102,060; deferred credits, $962: er oy? 44%% convertible 
debentures, $i, 600,000; 7% preferred stock, $181,100; 6% preference stock 
and scrip, $539,825; common stock ($5 par), S644 750; capital surplus, 
$521,359; earned surplus (including balance of earned surplus of General 
Plastics, Inc. = ee amount of $440,241), $550,322; total, $4,447,790.—-V. 
p i, 


Durham Duplex Razor Co (& Sub.)—£arnings— 
Earnings for the Year Ended Dec. 31, 1939 








a a ee a eee $185,232 
Advertising, including net razor cost____......._. ._- cs ciao 71,271 
Depreciation and amortization... ........ 2.2... c ccc cccces 25,291 
Taxes other than United States income tax______- Oe 13 ,299 

CO Pe St ee $75, 370 
Ge I is cb neckbinndanne ch PDESIRD, HGS SPS Oe i 11,880 

Dk A ae adn nan nie & i aed $87,250 
EERE OS SPC RS 2p Ee, TA ae 33 884 
Provision for United States income tax_____________---______ 9,086 

Tre POO. ensesatnheoeseens bon beaten $44,279 


Note—Statements of Durham Duplex Razor Co., Ltd., England (un- 
consolidated subsidiary) indicate that net earnings of that company during 
1939 which were applicable to stock owned by Durham Duplex Razor Co. 
amounted to $6,194, with depreciation as to fixed assets converted from 
Sterling to United States currenc y equivalents at the exchange rate reflected 
in the parent's books for its investment in that company, $4.69093, and 
other items converted at an exchange rate of $3.9575. 


Consolidated Statement of Surplus 
Consolidated surplus Dec. 31, 1938 of Durham Duplex Razor 





Co. and domestic and English A Ee AE GET $81,535 
Amount included for English subsidiary__...........-...._- 9,699 

Consolidated sur oa of Durham Duplex Razor Co. and domes- 

a  C . senaneesen ene a $71,836 

Discount on ot bay Duplex ‘Razor Co. debentures purchased 

ee damned oe dee ae $17,461 
Provision for United States income tax thereon______.__..._. Dr3 318 
Consolidated net income for 1939 (as above)__......--..._-- 44,279 

i <2 de a heen edna atmn ase oes bape Oman $130,259 
Appropriation from surplus to write down recorded value of 

gooawill, patents and trademarks......................6. 17,461 
Dividends paid—10 cents per share: 

TS ow eer eee 5,811 

Se oe ee os cen dabetdekiedeahe rhea 4,107 

Gee ee Sy GNU. Kan bbc ccccess ce ctecswssseesscns 

Consolidated surplus Dec. 31, 1000........se.nscesccesss 102,878 
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Comparative Consolidated Balance Sheet Dec. 31 








Assets— 1939 1938 Liabilities— 1939 1938 

__, Ree ae $90,261 $87,839] Accts. payable and 

Accts. receivable__ 15,586 55,746] accruals....-.- $34,718 $34,713 
Inventories ______ 77,305 2,020} Notes and accept- 

Prepaid insurance, ances payable... —_____. 713 
royalties, razor Advs. from Dur- 
stock, &e...... 42,141 48,021 ham Duplex Ra- 
Invest. in stock of zor Co., Ltd., 

J.B. Williams Co 68,136 68,136 PE ntinnén .. teense 8,577 
Invest. in Durham 20-year 6% conv. 

Duplex Razor debentures - - -_- 516,250 583,400 
Co., Ltd., Engl. 31,773 31,773] Reserve for plant 

x Land, buildings modernization __ 15,848 Hy 848 

and equipment _ 149,038 138,012 | Reserve for conting 10,400 0,400 

Goodwill, patents, y Partic. pref.stk, 200,000 300. ‘000 

trademarks, &c. 701,864 729,952, y Class Acom.stk. 205,335 205, '335 

y Class B com. stk. 85 85 

Consol, surplus... 102,878 71,836 
Partic. pref. stock 

in treasury ---.-. Dr9,410 Dr9,410 

sn a een $1,176,104 $1,221,499 Peec cetmcocal £1,176,104 $1,221,499 





x After Sooeegein - ret pao in 1939 and $84,918 in 1938. yPar value 
$5 per share.—V. 144 
East Kectenay eet Co., Ltd.—Earnings— 


Period End. May 31— 1940—Month—1939 1940—2 Mos.—1939 
Gross earnings. _____-_- $51,720 $44 398 $99,170 $86,984 
Operating expenses. -_- _ 18,497 15,179 33 427 30,373 


$33,223 $29,219 $65,743 $56,611 








Net earnings_-...-.. 
—V. 151, p. 243. 


Eastern Air Lines, Inc.— Stock Options Increased— 

The original option held by E. V. Rickenbacker, President. for the pur- 
chase of 20,000 common shares has been increased by 5,000 shares, according 
to an amendment filed by the company with the Securities and Exchange 
Commission. Other options have been increased as follows: Paul H. 
Brattain, First Vice-President, from 5, me to 6,250 shares; 8S. L. Shannon, 
Second Vice-President, from 2,500 to 2,875; T. Armstrong, Secretary 
and Treasurer, from 1/000 to 1,150. On May 10 Mr. Shannon had exer- 
coed for 1,000 shares and Mr. Armstrong for 400 shares.—V. 150, 
Pp. 


Eastern Dairies, Ltd. (& Subs.)—Earnings— 





Years End. Mar. 31— 1940 1939 1938 1937 
Profit from operations & 

other income_______- $421,808 $254,096 $354,665 $286 563 
Bond interest_......... 154,091 7,784 167,158 170,713 
[arene e... — sesave. -. .séeeen RE ar 
Prem. paid on foreign 

funds for bond int____ 15,684 1,996 1,820 1,749 
Remuner'n of executives 34,462 41,438 38,735 39,612 
ae 1,041 1,651 10,613 12,654 
Directors’ fees___..__.- 3,800 2,640 1,820 2,46 
Depreciation. __.._.__. 222,669 236,744 218,444 225,918 
De ee ae ee 12,514 10,454 
Prov. for income taxes __ 2,757 1,201 1,492 2,14 
x Proportion of loss___ __ ia eee oe 

aes $12,604 $189,358 $101,565 $179,141 


x Applicable to pref. shares of Crescent Creamery Co.,§Ltd.,”"held by 


public. , 
Consolidated Balance Sheet March 31, 1940 

Assets—Cash, $258,688; accounts receivable, less reserve, $332,170; 
interest receivable, $1,921; inventories, at cost, $214,683; other assets, 
$118,981; fixed assets (less reserve for depreciation of $2,579,024), $4,736,- 
282; ‘prepaid and deferred charges, $79,514; total, »742,239 

Liabilities—Bank loan of a sub. co., $54,500; accounts pa able and ac- 
crued liabilities, $406,196; taxes, due and accrued, $37,974; salesmen’s 
deposits and unredeemed tickets. Bite 553; accrued bond interest (incl. 
provision for premium on U. lars), $70, 050; equity of pref. sharestof 


sub. cos. in hands of public, $1,593. rif ; 6% 20-year Ist coll. trust sinking 


fund convertible bonds, series A, 1 $2,521,500; 7% cum. pref. stock 
(par $100), $2,500,000; common R. 908-6 020 no par shares), 1,579,210; 
capital deficit, $2,641,408: deficit from operations %451.791;, total, 
$5.742,239.—V. 149, p. 1912 


Easy Washing Machine Co., Ltd.— Annual Report— 
Earnings for the Year Ended Dec. 31, 1939 


Chis OO OR BOE. ocd scendaxns san sedueieanviadnssanses $145,807 
Selling and general EEE CLL AEE 116,918 
Miscellaneous income, less cash discounts______._._._.-__--- Cr2,703 
Provision for Dominion and Provincial income taxes_________- 6,504 

Siet BE Ge CS DSF ao ics Baa eb dtaedecednsbaceciass $25,089 
Earned surplus at SE GF WOT. 4.4 avccecdbARadieccenca ua 73,249 


Dr3 376 
$94,963 


RE i cdencanedesedscancnndacuddetenessiaasene 


Ded MANE, TIGD: 81 Cem ac bb bn ston wodabbsdbacsscccs 
Balance Sheet Dec. 31, 1939 

'‘A1ssets—Cash, $10,264; accounts receivable (less reserve for doubtful 
accounts of $4,307), $80,621; customs drawback claim, $1,841; inventories, 
$142,529; land and buildings, ment; &c. (less reserve for depreciation 
of $30,312), $74,047; other assets 877; total, $316,180 

Few El ea td payable = accrued charges, $36,398; sales tax 
payable, $2,077; commissions, payable and accrued, $2,379; reserve for 
income taxes, $6,346; afio0 payable Jan. 15, 1940, $1,125; principal 
repayments on mor , $10,000; mortgage payable, $10, 000: 6,430 pre- 
ference shares, $64,3 30, 622 common shares (no par), $42,782: distribu- 
table surplus, portion ‘of consideration received for no par value shares 
issued, $45, 807; earned surplus, $94,963; total, $316,180.—V. 150, p. 1134 


Eaton Mfg. Co. (& Subs.) —Farnings— 


Period End. June30— 1940—3 Mos,—1939 1940—6 Mos.—10939 - 
Consol. net profit after 

taxes, int.,deprec. &c. $970,470 $559,692 $1,908,348 $1,285,691 
Shs. common stock out- 

standing (no par)-_. _- 703 646 703 ,646 703 ,646 703 646 
Earnings per share---._ $1.38 , 30.80 $2.71 $1.83 


—V. 150, p. 3200. 


Ebasco Services Inc.— Weekly Input— 

For the week ended July 11, 1940, the kilowatt hour system ~~ + of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp., and National Power & Light Co., as 


compared with the corresponding week during 1939, was as follows: 
Increase-——— 





Coreg Subsidiaries of— 1940 1939 Amount 
American Power & Light Co_126,919, 000 128 314 ,000 3,605,000 2. 0%, 
Electric Power & Light Corp. 68,819,006 5.262.000 3,557,000 5.5% 
National Power & Light Co_. 82,240, 000 $3" 734,000 6, 506, 000 8.6% 

The fabove figures do not include the system inputs” “of any jcompanies 
not appearing in both periods.—V. 151, p. 243. 


Equitable Life Assurance Society of the United States 
—Insurance in Force Increased to $7 ,027,000,000—__—_ 


“Tie company at June 30, 1940 had life Insurance in force e of $7,027 .000,- 
000, an increase during ke eg of $91 .000,000, Thomas I. Parkinson, 
President of the Society, revealed July 17 following the semi-annual meeting 
of the board of directors. In announcing the results for the six months, Mr. 
Parkinson emphasized the continued scarcity of investments suitable to 
the Society's needs. 

“The investment of the growing funds of our large group of policyholders 
remains our most difficult problem,’ said Mr. Parkinson. ‘‘There continues 
to be a sc tn of corporate obligations of a quality that we require and 
the ield from high-grade securities remains unreasonably low. 

he Treasury — in its policy of issuing short-term obligations with 
tax-exemptions which result in low yields unsuited to our investment re- 
quirements. Notwithstanding the general criticism of tax exemption, the 
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Treasury refinanced its maturity of June 15 last with wholly tax-exempt 
notes and its offering of a few days ago of bonds for new money was tax- 
exempt as to the norma! tax, which for banks and other corporations means 
complete exemption from taxation. The huge mass of maturities which 
will be wheeling in front of the Treasury with relentless regularity for years 
ahead will one day constitute a problem of major proportions for some 
Secretary of the Treasury to solve.”’ ae 

Of the total insurance in force, group life insurance represented $2 ,271,- 
000,000. 

The Society's total admitted assets as of June 30, 1940, were $2,473,- 
000.000, an increase during the half-year of $70,800,000, according to Mr. 
Parkinson. Total contingency reserves and surplus, including provision for 
dividends for the balance of 1940, amounted as of June 30 to $126,000 ,000 

The healthy condition of the Society’s business, Mr. Parkinson said, was 
revealed by the total of new insurance paid for during the first half-year, 
amounving to $186,600,000 or $6,700,000 greater than the new business 
written during the same period in 1939. 

Receipts of the Society during the six months, Mr. Parkinson said, 
exceeded disbursements by $76,800,000. 

Mr. Parkinson also remarked upon the continued increase in group 
hospitalization and accident and health penefits, which is reflected in the 
108,000 additional workers covered since Jan. 1, 1940. He stated that 
group pensions also showed a continued increase and referred particularly 
to the recent adoption of a group pension plan by John A. Roebling’s 
Sons Co. involving an initial premium of $3,300,000. 


Endicott Johnson Corp. (& Subs.)—Larnings— 
52 Wks. End. 53 Wks. End. 52 Weeks Ended 
Period— June 1, ‘40 June 3, ’°39 May 28, '38 May 29, '37 
OE $57 324,624 $56,850,265 $54,265,785 $69,149,274 























Cost, expenses, &c...__ 55,765,839 55,502,863 «53,107,314 67,136,298 

Operating income____ $1,558,785 $41,347,402 $1,158,471 $2,012,976 
Other income-______--_- 152,880 435,637 225,704 140,533 

Total income___-..__ $1,711,665 $1,783,039 $1,384,175 $2,153,509 
"SS eae 78,924 284,810 154,875 91,483 
Fed. and State inc. tax- 340,750 236,871 26,523 498,116 
Pe DGasteekins jssssncn | de@hen See 

Cl ee $1,291,991 $1,261,358 $1,202,152 $1,563,910 
Preferred dividends. - -- 365,300 365,300 365,300 304,417 
Common dividends.... 1,216,080 1,216,080 1,216,080 1,216,080 

Deficit..... civaces. 800,500 $320,022 $379,228 sur$43,413 
Earns. per share on 405,- 

360 shs. com. stock 

CP Beet + wocatsc dics $2.28 $2.21 $2.06 $3.11 


s After deducting $1,413,758 transferred from inventory reserve. 
Consolidated Balance Sheet 





June 1°40 June 3,'°39 June 1°40 June 3, '°39 

Assets— s s | Liabilities— $ s 
x Property acct.._10,905,308 11,167,731|5% pref. stock... 7,306,000 7,306,000 
Cs Sida eae 1 1} y Common stock - -20,268 ,000 20,268,000 
Inventories ____-_. 20,003 .093 20,945,358 | Notes payable... 4,250,000 7,500,000 
Accts. & notes rec. 7,199,534 7,560,654 Notes heldbyempl 463,578 520,154 
Empl. bidg.fd., &e 1,734,640 1,924,756)! Acects. payable, &c 1,955,332 1,113,585 
Sundry debtors. - 78,559 46,099 | Sundry creditors _ - 63 ,661 103 ,259 

Miscell investm’t_ 181,736 171,239} Accrued Federal & 

Sec. dep. for W. C. Beate tax.....- 494,471 278,315 
insurance _ __-_-. 272,053 272,053 | Federal tax reserve eine dis 137 ,500 
Prepaid taxes, &c. 262,139 266,698 | Res. for work com. 250,000 250,000 
Empl. stock acct __ 4,289 21,534 | Inventory reserve. 1,745,655 1,193,712 
ewrcchasutases 3,204,501 3,665,236 | Miscell. reserve. 97 846 130,133 
Earned surplus... 6,951,311 7,240,700 
Tel aveudesavs 43,845,853 46,041,360 66 cain eee 43,845,853 46,041,360 


x After depreciation. y Represented by 405,360 shares, par $50.—V. 
150, p. 993. 


Equity Corp.—WNo Preferred Dividend— 

Directors at their meeting on July 17 took no action on payment of the 
dividend ordinarily due at this time on the $3 convertible preferred stock. 
me id quarterly dividend of 75 cents was paid on June 1, last.—V. 150, 
p. 3047. 


Erie & Kalamazoo RR.—Dividend— 

Directors have declared a dividend of $1.37% per share on the capital 
stock, par $50, payetse Aug. 1 to holders of record July 26. Like amount 
was paid on Feb. 1, last; $2.50 on Aug. 1. 1939; $1.37% on Feb. 1, 1939: 
oa Aug. 1, 1938, and $1.50 per share paid on Feb. 1, 1938.—V. 150, 


Erie RR.—Hearing Aug. 6— 

Further progress in the reorganization proceedings of the company 
has been made with the setting of Aug. 6 as the time by which all objections 
to the Interstate Commerce Commission-approved reorganization plan 
for the road must be filed in Federal Court, Cleveland, according to an 
order signed by Judge Wilkin. 

The order further states that objections to the plan will be referred to 
) : ry 7 pe William L. West for hearing Aug. 12 in Federal Court.—V. 


Fairchild Aviation Corp.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Aug. 9 to holders of record 77 26. Dividend of 2. cents was 
paid on Dec. 21, and on Aug. 10, 1939, 15 cents on Dec. 24, 1938, and 

itial dividend of 15 cents paid on Aug. 10, 1938.—V. 150, p. 3820. 


Fairchild Engine & Airplane Corp.— New President— 

At a regular aes of the board of directors held July 11, J. Carlton 
Ward, Jr., until recently Vice-President of United Aircraft Corp. and Gen- 
eral Manager of the Pratt & Whitney Division of that company, was elected 
President of this corporation, according to an announcement on July 12 by 
Sherman Fairchild, who resigned as President to become Chairman of the 
Board.—V. 150, p. 3820. 


Fenton United Cleaning & Dyeing Co.— Accum. Div.— 
The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100. payable July 15 to 
holders of record July 12. Similar amount was paid in each of the 12 
ing ay and a dividend of $3.50 was paid on June 16, 1937. 


Ferro Enamel Corp. (& Subs.)—Farnings— 
Period End, June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 


ro F  *eeeeaee $125,785 $117,777 $249,194 $266 466 
Shares common stock. __ 233 ,160 194,300 233,160 194,300 
Earnings per share-_.____ $0.54 $0.60 $1.07 $1.37 


x After depreciation, interest, Federal and foreign income taxes, &c. 
Note—Profit for the period ended June 30, 1940, excludes earnings of the 
Holland plant, but includes earnings of the English plant and other forei 
ee ne den penant April 30, ape, while comparable profit for the 
e 30, , includes earni i 
six months ended April 30, 1939.—V. 150, a ee ee 


First Investors Shares Corp.—Registers with SEC— 
See list given on first page of this department. 


Florence Stove Co.—Earnings— 


” 6 Mos. End. June 30— 1940 1939 1938 1937 

Net sales_--....--.... $5,588,135 $4,828,901 $3,883,265 $5,971,921 
x Net profit.-....-.... +145 348 ,236 137 ,631 574,075 
Shares common stock - _ _ 341,471 338,786 336,150 333 541 
Earnings per share---__ $1.30 $1.03 $0.41 $1.72 


x After charges and Federal income ta 
eributed profit m xes, but before surtax on undis- 

Current assets as of June 30, 1940, including $554,893 cash, amounted to 
$4,344,073 and current liabilities were $856,276. This compares with cash 
of $695,850, current assets of $4,049,957 and current liabilities of $813,311 
- soe 30,1939. Inventories were $2,565,947 against $2,166,101.—V. 150, 
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Florida Power & Light Co. (& Subs.)—Earnings— 


Calendar Years— 
Operating revenues _- 


1939 1938 1937 1936 
_. $15,385,251 $15,476,789 $14,610,246 $13,682,144 
exps., incl. taxes_. 8,321,266 7 5 8, ; 


7,975, 








Oper. 
Rent for leased prop__.. Crl0,478 5, ° ’ 
Prop. retire. res.approp. 1,493,530 1,290,253 884,458 634,000 
Net oper. revenue____ $5,580,932 $6,186,407 $5,447,302 $5,704,791 
Other income. _-_-..-.-.-- 72,786 46,297 42,385 28,412 
Gross income____---- $5,653,719 $6,232,704 $5,489,688 $5,733,203 
Int. on mtge. bonds_._._. 2,600,000 2,600,000 2,600,000 ,600, 
Int. on debentures__._.. 1,320,000 1,320,000 1,320,000 1,320,000 
Other int. & deductions_ 223 ,995 244,360 259,781 309 328 





"$1,509,724 $2,068,344 $1.: 


Net income. 3 
955,601 682 349 2 


Divs. on $7 pref. stock _ _ 


59, 
09,906 $1,503,875 
73,252 

ov, 











Divs. on $6 pref. stock__ 52,600  - jae) <6 ee 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $s Liabilities— $ $ 
Plant, property x Capital stock 
and equipm’t_ 132,116,716 130,683 ,364 (no par)-_-_-- 48,954,308 48,954,308 
Investments --- 54,565 55,595| Ist mtge. gold 5s 52,000,000 52,000,000 
060. 2,773,438 2,485,670:6% debs., ser. A 22,000,000 22,000,000 
Special deposits. 1,520,431 1,316,882 | Note pay. (Am. 
Temp. cash inv - 249,126 924,793 Ms 1 >= 1,030,000 
Working funds- - 6 6=—l ama Misc. long-term 
Notes receivable 14,087 15,299 _ ea 1,000 1,250 
Accts. receivable 1,977,008 1,419,111] Cust. refunds_- 159,669 3,979,359 
Mat’ls & suppl’s 886,121 847 ,237 | Divs. declared _ - 288,23 215,833 
Prepayments _ _- 118,117 68,093| Accts. payable- 347 .573 282,388 
Misc. cur. assets 47 ,997 76,252 | Matured interest 20,832 16.882 
Reacq’d cap. stk. Customers’ dep. 1,931,933 1,785,814 
(3,856 sbs. $7 Accrued accts.. 2,046,748 2,979,458 
pref. stock) -- 377 ,697 377,697 | Misc. curr. liab- 39,193 212,365 
Special funds --- 15,149 15,159| Sundry credits _- 257 ,802 210,809 
GU. Tees. 008. «cess 3,474,199| Reserves _____- 7,444,600 5,485,779 
.von-current rec. 94,713 1,549,959 | Contributions in 
Unamort. debt aid of constr_ 99,893 70,522 
dise’t & exp-_- 923,199 989,205, Capital surplus- 821,778 821,778 
Other def chgs_ 219,442 251,631'Earned surplus. 5,017,095 4,503,602 
0 141,430,657 144,550,148, Total -.----- 141,430,657 144,550,148 


x Represented by $7 pref. cum. (entitled upon liquidation to $100 a sh.); 
pari passu with $6 pref.; authorized, 500,000 shs.; outstanding (incl. 12 
shs. issuable in exc ——- for pref. stock of merged company), 160,000 
shs.; $6 pref. cum. (entitled upon liquidation to $100 a sh.); pari passu with 
$7 pref.; authorized, 500,000 shs.; outstanding, 10,000 shs., $7 2nd pref. 
cum. (entitled upon liquidation to $100 a sh.); authorized, 100,000 shs.; 
outstanding, 20,000 shs.; common, authorized, 5,000,000 shs.; outstanding, 
2,500,000 shs.—V. 150, p. 3973. 


Flour Mills of America, Inc. —SEC keports on Plan— 

Handing down a supplemental advisory report on the reorganization 
plan for the company, as amended by the trustee, the Securities and Ex- 
change Commissions on July 15 said that the amended plan is fair as- 
suming that the company is worth the $3,202,000 at which it was valued 
by the court. However, the SEC said that it still believes this valuation 
is too high, that the company is insolvent and that, therefore, the amended 
reorganization plan is not fair or feasible.—V. 150, p. 2724. 


Franklin Fire Insurance Co.—E£zira Dividend— 

Directors have declared an extra dividend of 20 cents per share in addi- 
tion to a semi-annual dividend of 50 cents per share on the common stock, 
par $5, both payable Aug. | to holders of record July 20. Like amounts 
were paid on Feb. 1, last. Extra dividends of 10 cents and regular quarterly 
dividends of 25 cents per share were paid on Nov. 1, 1939, and in each of 
the 11 preceding quarters.—V. 150, p. 433. 


Fundamental Investors, Inc. (Del.)—Earnings— 


6 Mos. End. June 30— 1940 1939 1938 1937 














Income—Dividends---. $155,275 $132,638 z$120,138 $148 ,063 
Dadcéciccecwice. - Coenus > ee Stes 961 
Total income-__ _.---- $155,275 $133 ,663 $120,138 $149,023 

Ps tikcnnntna dow 32,799 35,375 34,977 45,136 
Net profit for period - $122,476 $98 ,288 $85,161 $103 ,888 


z Includes $2,738 for securities received as distributions on investments 
held (other than stocks of same class) . 

Note—The net profit from sales of investments for the six months ended 
June 30, 1940 determined on the basis of specific certificate costs and 
credit directly to earned surplus account amounted to $1,000 

Balance Sheet Jume 30 








Assets— 1940 1939 TAabilittes— 1940 1939 
Funds on deposit Accounts payable- $941 $749 
with custodian. $267,984 $255,640) Accr. management 
Securities owned... 6,495,586 7,751,150 Se. satbannanes 3,579 3,323 
Divs. receivable_- 21,450 x36,694| Amt. pay. for cap. 
Subscrip’ns to cap- stock repurch.. -- 31,594 34,345 
ital stock... -.. S505 08=—S ss e eee Div. payable----.. ee > _ 
Script redemp. fund 3,149 3,058 | Reserve for taxes_ 14,499 12,926 
Deferred charges-. 2,412 159 | Unredeemed scrip-_ 3,149 3,058 
zCapital stock.... 987,630 1,156,704 
Paid-in surplus... 9,387,205 10,726,321 
Unrealized net de- 
preciation over 
cost of invest. ..Dr3516466 Dr2946,734 
Earned surplus _-_- 86,47 58,530 
Treasury stock... Dr276,424 Dr1002,521 
Mees askese $6,793,681 $8,046,701 a $6.793 681 $8.046,701 





x Includes accounts receivable. z Par $2.—V. 150, p. 2575. 


Fyr Fyter Co., Dayton, Ohio—£arnings— 




















6 Mos. End. June 30— 1940 1939 1938 1937 
RRR HH $304,385 $255,080 $281,844 392,049 
Cost of sales........... 198 ,020 161,439 185,913 213,227 
Selling & adm. expenses - 87.217 79,107 86,037 100,67 

Net profit on sales__- $19,148 $14,534 $9,894 $78,152 
Other income. _______-_- 3,347 2,810 2.774 3,542 

Balance, surplus__-___ $22,495 $17,344 $12,669 $81,694 
Miscell. deductions__-__ 7.043 3,262 3,719 5. 
Federal income tax ____- 3.813 1,971 1,253 23 386 

Pe $11,639 $12,111 $7 ,697 $52,969 

Balance Sheet June 30 

Assets— 1940 1939 Liabilities— 1940 1939 ™ 
Bidgs., machinery, x Capital stock... $443,500 $443,500 

equipment, &c. $437,965 $428,214| Reservefordeprec. 201,794 191,483 
DE nancen® oe 10,209 10,335} Res. for sales tax 
SEE bssicase 1 1 assessments -.-.. a — ar 
Treasury stock __. 22,492 22,480 | Surplus.......... 190,346 188,265 
Deferred charges _ 10,386 11,797 | accounts payable. 28,561 20,547 
eT 100,372 120,042} Accruals, &c_-.-- 33 ,658 24,810 
Pe. + seca 28,357 34,787 | Divs. due on cl. A 
Notes & accts.rec. 103,264 95,130 Sas 4.610 4,610 
Inventories _..... 208 ,460 163,350 | Reserve for doubt- 

ful accounts -. . - 16,953 12,923 

WOU sscasccas $921,506 $886,136 TO ciicctdnce $921,506 $886,136 





x Represented by 20,000 shares class A stock and 40,000 shares class B 
stock, all of no par value.—V. 150, p. 2576. 


General Cable Corp.—Court Avoids Plan— 

James F . Fielder, Vice-Chancellor, refused on July 16 to weigh the merits 
of a recapitalization — for this corporation until after a vote on the pro- 
posal had been cast : 


y the stockholders. 
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Four shareholders who obtained a temporary injunction against execu- 
tion of the plan in May said their suit should not be determined until 
the vote had been held. ponent for the company said the Court should 
rule on the merits of the pro regardless of its eventual acceptance or 
rejection. The Vice-Chancellor declared that it could not be determined 
whether questions in the suit were ‘‘real or academic’’ until after a vote. 
The corporation postponed a stockholders’ meeting on May 23 after the 
injunction had been issued.—V. 149, p. 3973. 


General Baking Co.—Farnings— 
26 Weeks 








—-—13 Weeks —$————e 

Period— June 29,'40 July 1, '39 June 29,'40 July 1, 39 

x Net income__________ $699 559 $551,096 $982,860 $782 ,563 
Earns.per sh. on 1,588, 

697 shs. com. stock__- $0.33 $0.23 $0.40 $0.26 


x After interest, depreciation, Federal taxes, &c., but before surtax on 
undistributed profits —V. 150, p. 2725. 


General Capital Corp.—Larnings— 








6 Mos. End. June30— 1940 1939 1938 1937 
Income—Cash dividends $75,238 $73,985 $56,851 $110,176 

Dceatatdasscus  s6auae oe ieee.” ~) sehwee 

Total income-_-_-___-- $75,238 $74,423 $56,851 $110,176 
Expenses and taxes-_--_-- 14,584 15,718 15,824 25,526 

Net income. .---..-.- $60,654 $58,705 $41,027 $84,650 
Net loss on sale of invest. 

(based on cost)... _-- See Note 57,142 132,728 profl4,306 

Proy. for Fed. tax on inc. 280 1,404 945 shales 





Net oper. profit for six 
mos. end. June 30-- $60,374 $158 loss$92,647 $98 ,956 
po eee 58,589 58 ,642 54,431 81,319 
Note—Net income as above is exclusive of gains or losses, realized and 
unrealized, on securities, the amounts of which were as follows: 


Unrealized net depreciation in quoted market value of securities 











RN RE Rr eee aS =~ 
Realized net loss on securities (cost of securities sold determined 

on basis of cost of ‘‘ specific certificate delivered’’)........----- 46,997 

Net loss, realized and unrealized, on securities_-..........------ $738,058 

Comparative Balance Sheet June 30 

Assets— 1940 1939 Liabilities— 1940 1939 
> $215,073 $127,877) Accts. payable and 
Investm’'ts at cost. 2,598,248 3,281,013 accr’d liabilities. $12,753 $12,567 
Accts. receivable__ 1,582 1,046 | Dividends payable 30,916 29,077 
ee > See 438 |b Capital stock... 2,131,169 2,086,289 
Cash divs. receiv__ 17,224 13,919| Capital surplus... 657,289 1,296,358 

BOs nid owe eed $2,832,127 $3,424,291 POOMscsscue -$2,832,127 $3,424,291 


b Represented by 130,578 (121,602 in 1939) no par shares (incl. 16,076 
[ 446 in 1939) shs. held in treasury).—V. 150, p. 3973. 


General Electric Co.—Luarnings— 











6 Mos. End. June 30— 1940 1939 1938 1937 
Net sales billed____.__- 191,619,132 146,299,212 130,910,638 171,076,645 
x Cost of sales billed. _..170,325,052 133,937,646 121,536,908 149,656,948 

Net income from sales 21,294,080 12,361,566 9,373,730 21,419,697 
Other inc., less int. paid 

and sundry charges... 4,687,492 4,008,626 3,803,226 4,873,907 

Profit avail. for divs.. 25,981,572 16,370,192 13,176,956 26,293,604 
No. of shares of common 

stock outstanding._... 28,845,927 28,845,927 28,845,927 28,845,927 
Earned per share___.__- $0.90 $0.57 $0.46 $0.91 


x Including operating, maintenance and depreciation charges, reserves 
and provision for all taxes. 

Earnings under the general profit-sharing plan for the first six months of 
this year are estimated to be 32,000,000, and there is also available about 
$230,000 representing the undistributed balance of earnings under the plan 
for the full year 1939, or a total available for distribution of about $2,230,- 
000. For the first six months of last year the general profit-sharing earn- 
ings amounted to $638,000. a will be made early in August to 
about 60,000 employees who are eligible to participate under this plan. 

The $2,230,000 of General profit-sharing, together with $1,433 ,000 paid 
to employees as a cost-of-living adjustment, make a total of $3,663,000 for 
distribution to the employees in addition to their regular earnings for the 
first half of this year. For eligible employees with five years or more of 
service these items are equivalent to about 6.6% of their regular earnings 
for the six months period. 


Number of Stockholders— 

General Electric’s stockholders on June 28, record date for the July 25 
dividend payment, totaled 211,117, it was announced on July 10 by Secre- 
tary W.W. Trench. This is an increase of 1,137 over the number in June, 
1939.—V. 151, p. 103. 


General Public Service Corp.—Larnings— 
12 Mos. End- 
June 30,’°40 


Period Ended June 30— 1940—6 Mos.—1939 








Dividends on stocks............... $83 ,208 $81,706 $198,572 
DRG EER i. cca cdasenaneas 9,012 20,590 19,935 
Revenue from lapsed options_.....-- 11,587 5,850 32,691 
PE iicidcduectan cokddesaseckas $103 ,807 $108,147 $251,198 
I LEE LE LLL ELE LE 29,782 40,710 58,051 
Se ee ee ee 4,51 12,154 8,885 
Debenture int. & Fed. & State taxes 
payable under debenture indenture 60,247 106 ,633 124,807 
PP I. cnccddénendcenesdnebe $8,965 x$51,350 $59,455 
x Loss. 
Balance Sheet June 30 
Assets— 1940 1939 Liabtlittes— 1940 1939 
Investments— | Accounts payable. $4,382 $28,708 
Common stocks $3,813,460 $4,191,807 | Pref. divs. pay--. 33,769 33,769 
Pref. stocks. -- 529,391 641,016 | Taxes accrued___- 5,539 5,508 
i ee 277,488  331,728| Unadjust. credits_ Re: 4,944 
U.S. Gov't. bds. = aa {5% conv. debs... 2,369,000 2,369,000 
td a> thee awk - 617,629 142,337) a Pref. stocks - 2,084 143 2,084,143 
Accts. receivable 15,741 35¢ b Common stock... 669 S86 669,886 
Divs. & accr. int. Capital surplus __.. 25,378 35.378 
receivable _ - _- 21,540 27,488 | Earned surplus---. 179,854 106,220 





Office equip. (less 
depreciation) ... 











Total .........$5,381,951 $5,337,55 Total .......-.$5,381,951 $5,337,557 

a Represented by 22,320 shares $6 dividend preferred and 210 shares 
$5.50 dividend preferred, of no par value (entitled to $110 per share upon 
redemption or voluntary liquidation, or $100 per share upon involuntary 
liquidation, plus accrued dividends). ‘Total preferred stock authorized, 
47.610 shares, of which 23,690 shares of $5.50 preferred are reserved for 
conversion of 5% debentures. Junior preferred stock authorized, 10,000 
shares of no par value, of which no shares have been issued. 

b Represented by 669,886 shares of no par value.—V. 150, p. 2425. 


General Tire & Rubber Co. (& Subs.)—Farnings— 

6 Mos. End. May 31— 1940 1939 1938 1937 
ee Seantanescctacd $10,167,972 $10,917,346 $8,322,039 $10,212,795 
rt > _ eae 280 563 1,103 575 108,153 991 ,262 
y Earnings per share- -- $0.39 $1.96 $0.05 $2.01 

x After depreciation, interest, and Federal income taxes. y On common 
stock.—V. 150, p. 1435. 

Georgia & Florida RR.—Larnings 
—— Week Ended July 7 

1940 1939 
$19,150 $18,350 





—Jan. 1 to July 7— 
940 OF 


1 1939 
$553 .730 $521.934 





Operating revenues (est.) 
—V. 151, p. 245. 
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General Shareholdings Corp.—Earnings— 
(Formerly Electric Shareholdings Corp.) 








6 Months Ended June 30— 1940 1939 
ERE Se ee eee $19,044 $4,164 
Re Fe 356,276 346,633 
a i Se eal $375,320 $350,797 
General expenses_______— sensed Saalieiiaitn cali Geamaianap aks 52,696 49,061 
UR Ds dtd oa citetes he nde inna widens 38,185 37,540 
IE i a 4,435 3,350 
Federal income and other taxes_._._....--------- 8,839 14,344 
Bee OE SEE PORES UEEcnnccoscubaeutens=s+ | bsshan Cr5,843 
Pe DD... nn cccuddanamisacnbe aeeieasl as $271,165 $252,345 
Bn RO oe y271,703 272,250 


x Includes all cash received or receivable from the sources specified, 






































whether payable from earnings or otherwise, except amounts expressly 
stated to be liquidating distributions. In an economic sense, therefore, the 
amount shown is not in whole to be considered true income. y $271,686 in 
cash and $17 in common stock. 
Balance Sheet June 30 
1940 1939 1940 1939 

Assets— $ $ Ltabtitties— $s $ 
Investments .._-.. 19,669,936 20,443,966| Notes payable to 
Rees 932,995 1,048,436] banks, secured_. 3,775,000 3,775,000 
Dividends and int. Due for sec. pur._ ae. «atenns 

receivable ____-- 132,863 135,782| Dep. of others un- 

Rec. from sec, sold 50,732 1,060 der indem. agree 100,940 —...... 
Special dep. for Divs. payable, &c_ 21,309 7,501 
dividends _.___- 21,309 7,501| Prov. for Federal 
income taxes. - 67,015 275,999 
Res’ ve for conting. 
b Preferred stock. 2,268,750 2,268,750 
c Commonstock.. 1,602,414 1,602,397 
Capital surplus. ..15,353,812 15,444,562 
Tan inenewee 2,384,832 1,737,464 

Wenn canwede 20,807,835 21,636,745 Total.......-.-20,807,835 21,636,745 

b Represented m / no par shares of stated value of $25 pershare. c Shares 
of $1 par value.—V. 150. p. 3202. 

General Telephone Tri Corp.—LZarnings— 

Calendar Years— 1939 1938 
Total operating reventies..............-..-<<-- $3,643,333 $3,496,001 
Operating expenses and taxes.-.........-..------ 2,619,174 2,469,902 

Og 8, ee eee er $1,024,159 $1,026,099 
ee Ce. a unnodmsanena nekemenn Dri ,075 Dr2,000 

Peet BINNIE 6 n'6d. 4 dow sce ncecsennnwindsSeees $1,023,083 $1,024,099 
Interst and amortization............sescsccess 418,328 418,041 
Dividends on preferred stock of subsidiary - - --- -- 238,836 215,950 
Provision for sub. cos.’ cumulative pref. divs. not 

Be RR er eS a Oe ee) 22,885 
Minority common stockholders’ interest in net in- 

come of subsidiary companies_..........----- 13,759 16,203 
Miscellaneous income deductions..........----- 3,557 5,351 

206 DANE... 0 ccbikecnmbbnnsdébeskibscapenens $348,600 $345,666 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— ~ $ Liabtlities— $ $ 
Telep. plant, equip- Com, stk. (par $20) 1,224,000 1,224,000 

ment, &¢c...... 14,707,224 14,421,032} Paid-in surplus. -- 229,605 241,240 
Miscell. investm'ts 71,343 68,829/|Consol.earnedsur., 317,280 76.563 
Cash_....._....-. 1,161,779 1,326,725] Pref. stocks of sub. 

Special cash deps. 4,362 4,076 cos. held by pub. 3,751,970 3,774,855 
Accts. receivable. 161,673 142,110} Min. int. in com. 
Materials & suppl. 535,621 496 213 stock & surplus 
Prepaid taxes, in- of indirect sub. 

surance, &c__-- 23,962 18,102 company - - - ~~ - 155,973 169,786 
Debt discount and Long-term debt of 

expense in pro- sub. companies. 8,050,000 8,050,000 

cess of amortiz_ 800,776 837,576| Demand note pay. ------ 200 ,000 
Capital stock exp. 124,404 124,404 | Accts. payable --_- 178,109 204,414 
Misel, def. charges Pref. stock divs. 

Gl skenéaeeee 7,432 4,589 payable.....-- 37 ,587 37 ,587 

Adv. billing and 

payments --_.-.-.. 7,470 7.707 
General taxes_..- 179,476 178,230 
Federal income tax 116,673 89,982 
Accr, int. on long- 

term debt_--.---. 84,292 84,292 
Miscell. cur. liabil. 39,604 39,530 
Reserves........- 3,184,737 3,031,987 
Contrib. of tele- 

phone plant. ---. 41,803 33,483 

Ps ¢anansnes 17,598,577 17,443,655 , =e 17,598,577 17,443,655 
—V. 151, p. 245. 

Georgia Power Co. (& Subs.)—LZarnings— 

Calendar Years— 1939 1938 
CR I 8 nn. vba cinwtdneweu cease $31,451,738 $28,795,292 
NS 8 See inud tab ho hhaw adds onc Bien 10,804,178 9,802,680 
aoe a ae véivuce mae 1,841,634 
Provision for depreciation - - ~~ - ~~ - bo atnebliigie na 3,240,000 2,767,500 
EE GN, 6 navn nti Abe i are die wie Ge 2.579,472 2,465,683 
Federal and State income taxes_..........------ 1,202,537 761,022 

Gben MGs 2 4c bbddse nen ensndiabnoneas ea $11,602,847 $11,156,772 
Interest on long-term debt.......-....-.-....... 6,282,879 6,356,790 
Amortization of debt discount and expense._...-_ 201,850 119,944 
Miscellaneous interest and other charges__....... 188,634 181,528 
Interest charged to construction.............---. Cr54,670 Cr53 ,954 

See DED, ccc chacnnep denbndendcédubnsnead $4,984,154 $4,552,463 
Dividends on preferred stock..............-...- 2,950,350 2,950,350 
Dividends on common stock. .................. Toone 06” eae 
Earnings per share of common stock. __.....--.-- $0.81 $0.64 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ $ TAabilittes— s s 
Utility plant... 264,380,631 270,023,528 | $6 cum. pref. stk.38,488,575 38,488,57 
Invest. and fund $5cum.pref.stk. 4,818,444 4,818,444 

accounts... --- 504,433 682,354! a Com. stock... 87,778,002 87,778,002 
Gan ncacnte 2,699,522 633,852 | Long-term debt_125,537,412 125,619,140 
U_ 8. Govt. see. = = wen Accts. payable. 1,373,296 909 487 
Accts., notes and General taxes _-. 513,429 449,888 

int. rec. (net) 3,235,254 3,639,198 | Fed. & State in- 

Mater. & suppl. 1,679,216 1,329,755 come taxes _. 1,718,104 1,255,128 
Prepaid insur - - 78,777 96,693|Accr. int. and 
Deferred debits. 6,051,589 4,207 335 pref. divs.... 2,021,838 2,025,454 
Custom’s depos, 609 583 566,298 
Miscell. cur. liab. 172,966 252,929 
Deferred credits 89,676 87 ,422 
OTE. » cnén 9,568 008 7,968,938 
Contrib. in aid of 
construction - 61,105 33,636 
Earned surplus. 6,291,984 10,359,374 
BOOM ccodsece 279,042,422 280,612,716 a 279,042,422 280,612,716 





a Represented by 2,500,000 no par shares.—V. 150, p. 3975. 


Gimbel Brothers, Inc.—Acquisition— 

One of the largest real estate transactions ever made at Pittsburgh was 
announced on July 2 by this company, which purchased for $5,000,000 cash 
the 13-story department store building it occupies in downtown Pittsburgh. 

Jacques Blum, President of Gimbels, negotiated the purchase from the 
Henry W. Oliver estate, which erected the building in 1913. The structure 
occupies a city block and contains about three-quarters of a million square 
feet. Gimbels have rented it since 1926. 
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The purchase was a cash transaction but was financed in part by a 20- 
ear loan of $3,500,000 at 4% interest, according to a company spokesman. 
The loan was made by the Equitable Life Assurance Society of the United 


States. —V. 150, p. 3202 
Georgia Power Co.—Larnings— 














End. J 30— 1940—Month—1939 1940—12 Mos.—1939 
FP ee rp edtartnae $2°652.534 $2,515,884 $32,631,641 $30,212,633 
Oper. exps. & taxes... -- 1,560,753 1,246,025 18,335,190 15,201,824 
Prov. for depreciation --_ 290,000 270,000 3,360,000 3,007,500 
Gross income - .__-_--- $802,080 $999,859 $10,936,451 $12,003,309 
Int. & other deductions - 544,379 541,276 6,638,574 6,554,691 
Net income......-... $257 ,702 $458,582 $4,297,877 $5,448,618 
Divs. on pref. stock. -._- 245,862 245,862 2,950,350 2,950,350 
Tees ol ane $11,839 $212,720 $1,347,527 $2,498,268 


—V. 150, p. 3975. 
Granby Consolidated Mining, Smelting & Power Co., 

Ltd.—Earnings— 
Period End. June 30— 

Net income after int., 


amort., deprec. & inc. 
SS ee 


1940—3 Mos.—1939 1940—6 Mos.—1939 


$330,843 


$128,095 
$0.51 


$176,786 
$0.28 


$0.39 
To Pay 15-Cent Dividend— , 
Directors have declared a dividend of 15 cents per share on the common 
stock, payable Sept. 3 to holders of record Aug. 16. Dividends of 25 cents 
were paid in the three preceding quarters, and compare with 15 cents 
paid on Feb. 1, 1939, this latter being the first dividend paid since 1936. 
—V. 150, p. 3510. 


Grand Rapids Motor Coach Co.—Larnings— 
Earnings for Year Ended June 30, 1939 


$381 634 
$0.84 


Operating revenue. -_----.------------------- ea wnnnwsee-= $838,894 
Maintenance, transportation and administrative expenses, 
$579,041; depreciation, $150,403; taxes, $67,030_.......--- 796 474 
Operating profit .._---. rer rete ttt ttt mma nn $42,420 
Interest on income debs., $54,430; loss on park oper., $14,181; 
organization and funded debt exp. written off, $7,552; loss 
ees Geen weeres, $2,534... cc cascacesecconebebnnd 78,678 
ek bose cbheabeostastahishenseabeanenein $36,258 
Re sine cn ceeeta et eocnene cndgceceneananel 5,442 
Eas Dabere Peete income taxes... .....ccccsccccccceasse $30,816 
Provision for Federal income taxcs..-......+-..---secescces 37,000 
BEES BOD science scwnda cnc ecccnecdsnebasbess sossnccestensd $67,816 


Balance Sheet June 30, 1939 

Assets—Cash, $219,108; materials and supplies, $14,077; prepaid ex- 

enses and sundry receivables, $11,508; investment, $25,801; fixed assets, 

1,122,081; going-concern and goodwill, $1; total, $1,392,576. 

Liabilities—Accounts payable, $21,009; wages, salaries, taxes, &c., 
accrued, $30,839; interest on funded debt accrued, $26,435; reserve for 
possible Federal income taxes, $36,500; funded debt, $755,300; reserve for 
injuries and damages, $39,944; deferred credits, $3,889; capital stock ($1 
par), $96,795; capital surplus, $420,200; deficit, $38,336; total, $1,392,576. 
—vV. 147, p. 2533. 


Greenwich Gas Co.— Dividends— 

Directors declared an extra dividend of 4 88-100 cents per share in addi- 
tion to a dividend of 24 cents on the $1.25 participating preferred stock, 
both payable Aug. | to holders of record July 20. Like extras were paid 
on March 15, last and on Sept. 15 and June 1, 1939. An extra of 6 7-10 
cente was paid on Feo. 15, 1939, and one of 7 1-10 cents was paid on Oct. 
1, 1938.—V. 150, p. 1279 


Grumman Aircraft Engineering Corp.—50-Cent Div.— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Aug. 5 to holders of record July 26. Dividend of 55 cents 
bo Fe on Dec. 27, 1939. See V. 149, p..3717 for record of previous 
dividend payments.—V. 150, p. 3827. 






P Half Moon Racing Association, Inc.—Registers with 
EC— 

See list given on first page of this department. 

Hammond & Little River Redwood Co.—Bonds Called— 


All of the outstanding 54% bonds series B dated Aug. 1, 1931, have 
been called for redemption on Aug. 1 at 100%. 


(M. A.) Hanna Co. (& Subs.)—Larnings— 
Period End. June 30— 1940—3 Mos.—1939 1940—-4 Mos.—1939 
5,902 








Operating profit....__- $939,966 $426,126 $1,445, $705,756 
EE ts i a nan non 5,33 8,541 12,885 819 
Deprec. & depletion ___ 115,167 64,768 190,081 148,796 
Federal income taxes -__ 105,399 37,712 138,628 51,930 

Sica dsantees- $714 ,069 $315,105 $1,104,308 487,211 
Preferred dividends__-- 161,851 162 026 323 ,765 $304 ,053 
Common dividends - - _-- 198,660 245,962 396,140 245,962 

- tage t me EL EE $353,558 def$92,.883 $384.403 def#82.804 
x Earnings per share_ __- $0.54 $0.15 $0.76 $0.16 


x On 1,016,961 shares of common stock.—V. 150, p. 3360. 
Harbison-Walker Refractories Co. (& Subs.)—Zarns. 


Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
OS Fee Sc nneetconce $559,600 $191,200 $939.200 $398,700 
Earns. per sh. on com... $0.37 $0.11 $0.62 $0.23 


a After depreciation, depletion, Federal and State income taxes, &c. 
Estimated net profit for 12 months ended June 30, 1940, amounted to 
$2,409,400 equal to $1.64 a common share, comparing with $905,500 or 53 
ee common share for the 12 months ended June 30, 1939.—V. 150, 
. é . 


Harrisburg Gas Co.—Farnings— 











Calendar Years— 1939 1938 1937 
Operating revenue. ................ $1,260,931 $1,245,758 $1,212,526 
I ete al a tes tb cs oe nite ae tinted cna 687 ,663 682,814 81,199 
/ esas 73,580 68,109 57,787 
Prov. for deprec., renewals & replace. 100,875 87,203 95,000 
Provision for Federal income tax _____ 42,246 42,183 35,111 
Provision for other Federal taxes_____ 5,893 5,395 00% 
Provision for other taxes_._..._____ 37,601 37,625 36,536 

Operating income. -.-..........__. $313,074 $322,429 00,884 
Non-operating income -_-_-__.._.____- 15,727 10,062 £30003 

a esi ons os rain htt seams 328,801 : 7 
Interest on long-term debt_________. % 10,000 $332.491 $375 000 
Amort. of debt disc’t & expense______ 2,242 2,242 2,242 
Taxes assumed oninterest._________ 5,322 5.383 5.796 
Miscellaneous deductions._________ 2,764 4,865 4:704 

CS Ee 208 47 5 
Preferred dividends....._______.__. ° 33000 $20.01 £295 '000 
Common dividends---........____- 165,732 165,732 165,732 


Note—1937 figures restated for comparative purposes. 
Balance Sheet Dec. 31, 1939 
Assets—Property, plant and equipment, $6,959,233: cash $80,330; special 
deposits, $9,990; accounts receivable, $275,187: materials and st 
$62,418; deferred debits, $75,510; total, $7,462 667 we tae 
Liabilities—7 % cum. pref. stock ($100 par), $500,000; common stock 
($100 par), $2,762,200; premium on common stock, $197,300; long-term 
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debt, $2,200,000; accounts payable, $46,348; pref. dividends declared 
$8,890; matured interest, $1,100° customers’ deposits, $6,954 taxes accrued 
108,630; interest accrued, $18,390; other current liabilities, $4,400; de- 
erred credits, $450; reserves, $1,070,668; contributions in aid of con- 
struction, $30,221; earned surplus, $507,117; total, $7,462,667.—-V. 148, 
p. 2125. 


Havana Electric & Utilities Co.—Accumulated Dividend 
The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 6% cum. Ist pref. stock, par $100, payable Aug. 15 
to holders of record July 31. Similar payments were made on May 15, last; 
Nov. 15, 1929, and in each of the 13 preceaing quarters.—V. 150, p. 2579. 


Haverhill Gas Light Co.—LZarnings— 
Period End. June 30— 1940—Month—1939 1940—12 Mos.—1939 














Operating revenues - - - - - $45,695 $46,479 $560,561 $552 992 
es een as 26,941 27 27 358,756 359,738 
Maintenance - - -------- 2,599 2,079 30,737 28,949 
i (“ats 7,198 7.655 77,119 87 ,221 
Net oper. revenues _-- $8,957 $9,474 $93 ,949 $77 ,083 
Non-oper. income (net) - ae 61 69 
ee an $8,957 $9,474 $94,010 $77 152 
Retirement res. accruals 2,917 2,917 35,000 35,000 
Gross income. -- ----- $6,041 $6 557 $59,010 $42,152 
Interest charges_------ 4! 41 558 1,079 
Net income-.-------- $5,998 $ 6,516 $58 452 $41,073 
ES a ree 39,312 39,312 


—V. 150, p. 3976. 

Hayes Industries, Inc., Jackson, Mich.— Stock Offered— 
Van Grant & Co., Detroit, and Brown, Schlessman, Owen 
& Co., Denver, Colo., are offering at $8.33 per share 30,597 
shares of common stock ($1 par). Of the offering, 15,000 
shares are being issued in behalf of the company and 15,597 
are being sold for stockholders. 


History—Incorporated in Michigan, April 4, 1935. Company is engaged 
in the manufacture and sale of automobile and aircraft parts and equip- 
Products of its automobile line consist at the present time of fans, 


ment. 
mufflers, brake parts, stainless steel a and miscellaneous ma- 
chined items for automobile manufacturers. he balance of the com- 


pany’s products comprise aircraft parts, which include wheels, brakes, tail 
wheels and axles for airplanes of varying sizes, types and models, as well 
as wheels, brakes, axles and control units for beaching gears for flying boats. 

The following tabulation of net sales shows the allocation of the com- 
pany’s business between automotive and aircraft products since the or- 
ganization of the company, April 4, 1935: 


Automobile Aircraft Total 
Business Business Net Sales 
1935 (April 4 to Dec. 31).......-... $151,073 $57,891 $219,559 
a a ee el a ed 449,760 130,071 579,831 
a wis intel 836,460 242 966 1,079,426 
SS OE | era ae 235,650 218,572 454,223 
1938-39 (Aug. 1-July 31)-._._.-__-- 825,481 478,138 1,303 ,619 
1939-40 (Aug. 1-April 30)_...-.___-- $14,584 1,067 338 1,881,723 


Automotile products made by the company are sold entirely to auto- 
mobile manufacturers. Approximately 35% of the company’s total net 
sales for the nine month period ended April 30, 1940, were to several divi- 
sions of one leading automobile manufacturer. Company has no written 
contracts with any of its automotive parts customers, all! of its business being 
handled on current purchase orders. There is no present intention of mak- 
ing any change in the company’s automobile line of products. 

Aircraft parts and equipment manufactured by the company are sold to 
commercial and military plane manufacturers as well as directly to the 
United States Government for army and navy use. Sales to aircraft 
manufacturers of commercial planes are not made by the company under 
written contracts, such business being handled on current purchase orders. 
Sales to military aircraft manufacturers for sale to the War or Navy De- 
peetenente of the U. 8. Government, as well as sales directly to the War or 

Yavy Departments, are made under written contracts. 

Company's plant and office, located in Jackson, Mich., was built in 1929 
prior to its acquisition by the company. The building is one story, of con- 
crete, brick and steel construction. During the year 1939 a one story 
addition to the plant and office was erected. The total floor space of the 
plant is 61,268 square feet. 


Capitalization as of June 24, 1940 


Authorized Outstanding 
Preferred stock $6 cumulative ($100 par)._..-- 500 shs. 256 shs. 
Te SUSE (Ee Pac acts sateednwnceune 350,000 shs. 318,000 shs. 


Stockholders at a special meeting May 28, 1940, increased the authorized 
common stock from 250,000 shares ($1 par) to 350,000 shares. On May 28, 
1940, issuance of 106,000 shares of common stock Was authorized as a 
stock dividend to holders of common stock increasing the outstanding shares 
to 318,000 shares. 

Offering and Underwriting—Of the 30,597 shares of common stock offered 
15,597 are presently authorized and issued. By an aggrement dated May 29, 
1940, Van Grant & Co., Detroit, and Brown, Schlessman, Owen & Co., 
Denver, have agreed to purchase, and certain of the company’s common 
stockholders have severally agreed to sell 15,597 shares of common stock for 
an aggregate amount of $103,876. By the same agreement the company 
nee agreed to sell 15,000 shares of common stock to the underwriters for 

Van Grant & Co. has underwritten 25,597 shares and Schlessman, Owen & 
Co. has underwritten 5,000 shares. 

Use of Proceeds—Of the estimated $95,596 to be received by the com- 
pany, it is expected that approximately $40,000 will be spent in the con- 
struction of addition to company’s existing plant, approximately $10,000 
for brake testing equipment, approximately $10,000 for automatic machine 
tools for aviation department, $7,350 in payment for seven acres of land, 
$26,880 for the retirement of preferred stock, and the balance $1,366 will 
be used as additional working capital. 

Earnings for Period of Three Years and Four Months Ended April 30, 1940 
Year Ended 7 Mos. End. Year Ended 9 Mos. End. 




















Dec. 31 '37 July 31 '38 July 31 '39 Apr. 30 '40 
Sales, less discounts, &c. $1,079,426 $454,223 $1,303,619 1,881,723 
Cost of products sold___ 895,637 351,584 991,613 1,331,671 
Sell. & adminis. expenses 96,148 64,719 143,201 170,072 
Prov. for doubtful accts_ 1,652 366 407 4,000 
Operating profit_---_- $85,988 $37 553 $168,397 $375,979 
se cet nan daneta .. annem 5,101 430 
Total income........ $85,988 $37 .553 $173 497 $376,409 
Other deductions - -- - _. 6,492 2,824 3,283 52,477 
Federal tax on inc., est_ 11,012 5,788 32,091 71,966 
Eee $68,483 $28,940 $138,123 $251,965 

Balance Sheet April 30, 1940 

Assets— Liahbilities— 
Cash—demand deposits...... $42,470 Accounts payable---.-...- tw S22 
Trade accts. rec. (icssreserves) 307,867 Accr. Fed. cap. stk. tax, &e_. 12,490 
OO eee 282,790 Div. payable on pref. stock - __ 768 
ST I 0 cinemas ts i tals 5,304 Fed. tax on income—estimated 72,000 
Property, plant and equipment eee ee 57,305 
(less depreciation) -.....-.-. 299,171 | Preferred stock... _.......... 25,600 
Patents, goodwill, &e........ 1| Common stock ($1 par)__---- 212,000 
Deferred charges..........-.- 13,285, Earned surplus............. 416,516 
a ee $950,888; Total......... Gendbdanmnts $950,888 


—V. 151, p. 104. 


Hilton-Davis Chemical Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 31 to holders of record July 22. Previously regular 
quarterly dividends of 20 cents per share were distributed.—V. 150, p. 1437. 
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(Walter E.) Heller Co.— Tenders— 
Company will until 12 o'clock noon, Sept. 16, receive bids for the sale to 


it of cient 7% cumulative preferred stock to exhaust the sum of $21,547 
at prices not exceeding $25 per share and accrued dividend. 

6 Mos. End. June30— 1940 1939 1938 1937 

et income after exps. 

and other charges___._ $270,526 $236,944 x$233,305 «$236,549 
Earns.per sh.on com.stk. $0.86 $0.74 30.72 $0.73 


x Before provision for undistributed profits tax.—V. 150, p. 3827. 


Hewitt Rubber Corp.—Earnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
3 See $63,994 $39,480 $102,371 $81,053 
Earns. per share on com_ $0.38 $0.23 $0.61 $0.48 

x After all charges, including depreciation and normal Federal income 
pa i rag provision for possible surtax on undistributed profits. 
ae « » PD. 3977. 


Hollinger Consolidated Gold Mines, Ltd.—LZarnings— 
6 Mos. End. June 30— 1940 1939 1938 1937 
x Net profit after exps. 
Cy CO, cin aan y$2.968,431 y$2,522,381 $2,788,252 $2,706,329 
x Subject to depreciation and adjustments. y Equal to 60 cents per 
share in 1940 and 51 cents per share in 1939 on 4,920,000 shares (par $5) 
capital stock.—V. 150, p. 4128. 


Home Insurance Co.—Exztra Dividend— 

Directors have declared an extra dividend of 20 cents per share in addi- 
tion to a semi-annual dividend of 60 cents share on the common stock, 
both payable Aug. 1 to holders of record July 15. Like amounts were paid 
on Feb. 1, last; previously, company paid an extra dividend of 10 cents per 
share and regular quarterly dividends of 30 cents per share on Nov. 1, 
Aug. 1 and May 1, 1939.—V. 150, p. 691. 


Illinois Central RR.—Orders Streamliner— 

The company has placed a $750,000 order for a streamlined coach train 
to go into service about Dec. 1 between Chicago and Florida. The order 
for five coaches, a diner and a club lounge car was given to the Pullman- 
Standard Car Mfg. Co., while that for a 2,000 horsepower diesel-electric 
locomotive went to the Electro-Motive Corp. 

The Illinois Central's train order represents their preparation for par- 
ticipation in a daily coach train service which will be inaugurated jointly 
with the Pennsylvania RR. and the Chicago & Eastern Illinois Ry. this 
coming winter. Present plan is for each railroad to operate a coach train 
every third day in each direction between Chicago and Miami, Fla., on 


approximately a 29!4-hour schedule.—V. 150, p. 4128. 


Illinois Commercial Telephone Co.—Bonds Called— 

A total of $2,250,000 Ist mtge. 5% series A bonds due 1948 and a total 
of $3,500,000 series B bonds due 1960 have been called for redemption 
oa Aue. —- A will be redeemed at 102 and the series B at 103. 
—V. 150, p. 3663. 


Incorporated Investors—Asset Value— 

The company reports that as of June 30, 1940, net assets were equal 
to $12.78 per share, comparing with $14.73 per share on June 30, 1939, 
<a net assets equal to $16.04 per share on March 31, 1939.—V. 150, 
Dp. 50. 


Indiana Harbor Belt RR.—Zarnings — 
Period End. May 31— 1940—Month—1939 1940—5 Mos.—1939 




















Railway oper. revenues. $924,839 $849,791 $4,810,732 $4,340,602 
Railway oper. expenses. 646,047 549,945 3,352,615 2,898,391 
F Netrev.fromry.oper. $278,792 $299,846 $1,458,117 $1,442,211 
Railway tax accruals__- 77,591 79,280 398,911 392,975 
Equip. & joint facil. rents 90,569 88,323 485,134 406,222 

Net ry. oper. income. $110,632 $132,243 $574,072 $643 ,014 
Other income.......... 2,919 3,052 12,546 10,365 
r Total income-_-_-_---_- $113,551 $135,295 $586,618 $653 ,379 
Miscell. deducs. from inc 3,349 3,640 16,270 15,675 
Total fixed charges__-___ 30,362 36,944 185,913 184,642 

Net income after fixed 

a ee 4 $79,840 $94,711 $384,435 $453 ,062 

—V. 150, p. 3828. 

Indiana Hydro-Electric Power Co.—Larnings— 
. Calendar Years— 1939 1938 1937 1936 
Rent of prop. jeased to 

affiliated company... $380,000 $380,000 $380,000 $380,000 
Oper. exps. & taxes_- ~~ 61,488 75.956 73 007 72,381 

Net oper. revenue.... $318,512 $304,043 3306 993 $307 ,619 
Interest on funded debt- 135,143 137 ,062 139,404 139,850 
General interest... .--- 1,843 5,768 4,211 3,968 
Amortiz. of disct. & exp. 23,013 20,109 20,467 20,544 
Miscell. deductions - - - -- 1,226 1,184 Lae. >. esenad 

Net income... -....... $157,288 $139,920 $141,610 3143 ,256 
Preferred, dividends -~.--. 146,286 146,256 146,286 146,311 


Balance Sheet Dec. 31, 1939 

Assets—Utility plant, $8,134,143; capital stock discount and expense, 
$153,559; deferred charges, $360,750; cash in banks, $142,284; cash on 
deposit for bond interest, &c., $3,952; account receivable from affiliated 
company, $551; total, $8,795,239. 
se Liabilities—7 % cum. pref. stock (par $100), $2,089,800; common stock 
(parg$100), $3,500,000; Ist mtge. 5% gold bonds, series A, $2,679,000; 
accounts payable, $2,483; accrued interest, $25,440; accrued taxes, $27 ,278; 
reserves, $223 ,522; surplus, $247 ,717; total, $8,795,239.—V. 150, p. 382s. 


Indianapolis Water Co.—LFarnings— 

















12 Months Ended June 30— 1940 1939 
Ge hs > cbhadkatddbebmbtadreedbedebone $2,748,713 $2,649,443 
Operation, maintenance and retirement or deprec. 850,314 $13,768 
— Pe es Sc mckdahoncaddoneaeuan 637 ,870 594,946 
” I «ts scnsaeinbsienecsibnckeden $1,260,529 $1,240,730 
EE GND. 6 ban doses dctoossnvausouecsnas 483,945 483 ,945 
Other deductions er ae 103 ,812 124,767 
pe sae 
; ‘Balance available ee $672,771 $632,018 
—V. 150, p. 3979. 

Indiana & Michigan Electric Co.—Larnings— 

?” Calendar Years— 1939 1938 1937 al936 

Operating revenue, elec. $8,672,619 $8,223,228 $8,793,351 $7,914,122 
Ul ee 3,635,292 3,217,135 3,440,565 2,915,230 
Maintenance. .......-.. 441,108 403,183 399,402 276,961 
Depreciation. ......--- 1,125.951 1,123,994 1,085,095 1,104,283 
, 4 3 eae 936,184 839,458 921,243 881,931 
® Operating income__-. $2,534,083 $2,639,456 $2,947,044 $2,735,717 
Other income, net------ 41,360 8,877 29,833 63,423 

Total income-_--_---_-- $2,575,443 $2,648,334 $2,976,877 $2,799,140 
Interest on funded debt. 1,024,94 1,274,150 1,274,150 1,274,150 
Amort. of debt discount 

ie Ge. cceeceans 103 ,284 91,112 91,112 91,112 
Other deductions------ 24,009 49,023 48,641 33,223 

Net income......... $1,423,208 $1,234,049 $1,562,974 $1,400,654 
7% pref. stock divs_-.-- 77,095 277 ,095 277 ,095 277 095 
6% pref. stock divs---- 214,308 214,308 214,308 214,308 
Common stock dividends 717,722 590,613 957 946 929,135 


a Amounts restated for comparative purposes. 
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Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ $s Ltabdilities— $ $ 
Fixed capital_.._- 49,856,503 48,600,139] Funded debt----- 24,500,000 25,483,000 
Contractual constr 165,934 207,651] Ace’ts pay. (gen.). 492,423 527,726 
Investments... -_-_-. 7 7| Accounts payable 
Construct. fund... 2,216,074 -..--- (affiliated cos.) - 98,954 96,355 
Nera 1,639,819 1,258,443] Customers’ depos. 394,924 384,841 
Working funds... 37,695 36,423| Interest accrued.. 190,231 574,879 
Temp. cash.inv.. = -..... 2,005,598 | Taxes accrued_... 917,064 1,026,061 
Notes & ace’tsrec. 890,078 904,551] Other curr. liab--.-. 21,047 11,580 
Accounts rec. (af- Unadjusted credits 462,729 28,137 
filiated cos.)... 132,708 121,849 | Reserves. ...-.---- 7,632,681 6,863,631 
Mat’ls & supplies. 914,171 748,371| Contrib. in aid of 
Prepayments __... 33,524 49,047 construction-- -- 8,316 6,885 
Oth. curr. assets... 31,308 69,348|7% preferred stock 
Ace’ts receivable ($100 par) --.-.-- 3,958,500 3,958,500 
(not current) - _- 13,613 15,371|6% preferred stock 
Unamortized debt ($100 par)..-.-. 3,571,800 3,571,800 
discount & exp. 1,283,702 1,503,835] x Common stock..11,560,775 9,560,775 
Unadjusted debits 275,256 225,274 | Surplus.......-... 3,680,948 3,651,737 
BeARicccstindst 57,490,393 55,745,908 WEObh. .ccsccses 57,490,393 55,745,908 





x Represented by 870,976 no-par shares in 1939 and 720,260 no-par 
shares in 1938.—V. 149, p. 261. 


Indianapolis Power & Light Co. (& Subs.)—Earnings 


12 Months Ended May 31— 1940 1939 
Net income after interest, amortization, depre- 
ciation, Federal income taxes, &c.._.......--- $2,380,228 $2,349,714 


Notes Called— 

Company has authorized immediate payment of its $600,000 of serial 
notes, maturing on Aug. 1, 1940, at 100 and interest. 

The company also has called for redemption on a 16, 1940, and author- 
ized immediate payment of all of its remaining serial notes at the following 
prices: 103 for notes maturing Aug. 1, 1941, 1943 and 1946; 104 for notes 
maturing Aug. 1, 1942; 192 for notes maturing Aug. 1, 1944 and 1947, and 
101 for notes maturing Aug. 1, 1945 and 1948. Interest will be paid to 
the redemption date at the following rates: 3% for Aug. 1, 1941 maturities; 
3% % for 1942-45 maturities, and 4% for 1946-48 maturities. 

Payment will be made at the Corporate Trust Department of Bankers 
Trust Co., New York.—V. 151, p. 246. 


Interstate Home Equipment Co., Inc.—Larnings— 
27 Wks.End. 6 Mos. Ends 


Period— May 4'40 April 29'39 
Net profit after charges, deprec., Fed., taxes, &c.- $458,301 $473,421 
Earns. per sh. on 462,500 common shs. (par $1)_- $0.99 $1.02 


Current assets as of May 4, 1940, amounted to $5,933,577 and current 
liabilities were $1,027,899, comparing with $4,901,613 and $805,414, re- 
spectively, on April 29, 1939.—V. 150, p. 3979. 


Insurance Co. of the State of Penn.—40-Cent Div. 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable July 12 to holders of record July 10. Previously semi- 
annual dividends of 60 cents per share were distributed.—V. 149, p. 415. 


International Hydro-Electric System—//earing Post- 
poned— 

The Securities and Exchange Commission has postponed until Sept. 16 
its bearing on the corporate simplification of the corporation. Hearin 
was scheduled for July 16. The SEC also authorized the Internationa 
Paper Co. to intervene in the proceedings.—V. 150, p. 3979. 


International Paper Co.—Reduced Debt $4,700,000 in 
First Six Months—$43 ,000,000 Expansion Since 1935 Financed 
Out of Earnings and Depreciation— 


The company paid off $2,800,000 of bank debt in June, 1940, R. J. 
Cullen, President announced July 14, adding that the total debt retired 
by International Paper and its subsidiaries to date this year exceeds $4,- 
700,000. Mr. Cullen pointed out that this debt reduction is in line with the 
policy which the management has followed in recent years and which has 
resulted in the company's present strong credit position. 

In the five years ended Dec. 31, 1939 capital expenditures on plants and 
properties were made by International Paper and subsidiaries totalin 
$43,683,465, this figure excluding the company’s former Newfoundlan 
subsidiary, control of which was sold as of Dec. 31, 1937. 

Over 79%, of the company's capital expenditures during this period was 
spent upon construction and improvement of properties in the United 
States, 522,482,164 being spent on the company’s Southern Kraft proper- 
ties alone. Mr. Cullen asserted that International Paper has thus main- 
tained its position as the largest unit in kraft paper and board industry 
in the United States, Kraft production has risen from approximately 26% 
of the company’s total tonnage production in 1934, excluding the New- 
foundland subsidiary, to 48% in 1939. 

As a result of the expected merger of Southern Kraft Corp. with Inter- 
national Paper prior to or concurrently with the latter company’s forth- 
coming $32,000,000 of first mortgage bond refunding, International Paper 
will own directly about 93% of all the properties which it controls in the 
United States, Mr. Cullen said. 

Pointing out that total American assets of International Paper as con- 
stituted upon consumation of the proposed Southern Kraft merger, ex- 
ceeded $112,000,000 as of Dec. 31, 1939, Mr. Cullen said that most of the 
funds for the $43,683,465 expended on the properties in the past five years 
represented the reinvestment of earnings and accrued depreciation. Two 
of the company’s new kraft mills were financed originally through its banks 
by short term construction loans, but the additional debt so incurred has 
been more than offset by debt retirement through sinking funds, payment 
of serial maturities, and other repayments. 


Proposed Bond Offering Postponed— 

The proposed offering of International Paper Co. first mortgage bonds 
has been postponed by the company and its underwriters. It had been 
expected that the financing plan could be completed before Aug. 1 in 
order to permit the call of the company’s 6% refunding mortgage bonds 
on the next redemption date, Sept. 1, but it has been found impracticable 
to carry out the original time schedule.—V. 151, p. 106. 


Investors Fund C, Inc.—Zarnings— 























6 Months Ended June 30— 1940 1939 
ee ee eee 397.708 $85,630 
Taxes other than income taxes.................- 7,097 be 
Management compensation... ........-.......- 24,580 25,225 

PpOGs . on pndtdatbnddn we stdostedunpinseigegens $66,031 $54,851 
Net realized profit on investments (computed on 

ay a TY Oe —=s eee eee 1,637 10,855 

Sn ee eee $67 ,668 $65,706 
Profit and loss surplus: Balance Dec. 31_.-..---- 179,531 180,321 

TON acc qnshébtaborkeadstsssbeebaenkeciontas $247,199 $246,028 
RES BEioc.cn6qcksnenteednrsévetoeneseal 102,174 107,199 

ee ee ee $145,025 $138,829 

Balance Sheet June 30 

Assets 1940 1939 Liabilities— 1940 1939 
Cash on depos. in Accts .pay ., brokers 

Irving Trust Co. $226,898 $61,900} for secs. purch’'d $60,390 $6,971 
Securities - . ---- 4,100,838 4,868,055) Accrued taxes ---. 9,108 8,179 
Accts. rec., brokers Comp. to Investors 

for secur. sold. . 6,497 59,459 Manage.Co.,Inc 10,742 12,521 
Divs. receivable. - 21,005 23,068 | Div. pay. July 15. 50,491 53,370 
Prep'd. taxes(N. Y. Cap. stk. (par$l). 504,912 533,704 

State franchise) - 2,009 2,877 | Paic-in surplus... 4,930,013 5,269,600 

Profit & loss surpl_ 145,025 138,829 
Unrealized deprec. 
on securs. Dr... 1,353,435 1,007,815 

Tet. nassaeen $4,357,247 $5,015,360 , $4,357,247 $5,015,360 

—V_ 150. pd. 2580. 
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International Power Securities Corp.— No /nterest— 

Funds for payment of interest due July 15 on the 7% secured series F 
bonds due 1952 have not as yet been deposited with the paying agent. 
—V. 149, p. 4031. 

International Telephone & Telegraph Corp.—Geis 
Airfield Contract 

The International Telephone Development Co., subsidiary of this cor- 
poration, received an order amounting to $537 ,547 from the Civil Aeronau- 
tics Authority on July 15 to manufacture and install airplane instrument 
landing systems at the airports of six cities in the United States: La Guardia 
Field, N. Y.; Municipal Airports at Chicago, Cleveland and Kansas City; 
Mines Field, Los Angeles and Meacham Field, Fort Worth. 

With the exception of experimcntal instalations, these instrument land- 
ing systems wil! be the first ever contracted for by the United States Govern- 
ment for utilization by the commercial airways and will mark a decided 
advance in the application of ultra-high frequency radio to aerial naviga- 
tion. They will enhance the safety of flying as well as relieve the con- 
gestion caused at busy airports during times when large numbers of air- 
planes must wait their turn for landing when weather conditions are un- 
favorable.—V. 151, p. 106. 


Iowa Electric Light & Power Co.—Correction— 
The news item listed under the head ‘‘lowa Electric Light Co.’’ in last 
week's ‘‘Chronicle’’ should have been under above name.—V.151, p. 247, 107, 


lowa Southern Utilities Co. of Delaware—JSonds 
Offered—Company offered on July 17 two refunding issues of 
bonds totaling $12,660,000 through a group headed by W. C. 
Langley & Co. and Halsey, Stuart & Co., Inc., and including 
Bonbright & Co., Inc.; The First Boston Corp.; Glore, 
Forgan & Co.; Stone & Webster and Blodget, Ine.; A. C. 
Allyn & Co., Ine.; Hemphill, Noyes & Co.; Central Republic 
Co.; Bacon, Whipple & Co.; Edgar, Ricker & Co.; H. M. 
Payson & Co.; and Quail & Co. The issues consisted of $10,- 
000,000 first mortgage bonds, 4% series due May 1, 1970, 
and $2,660,000 general mortgage 44% sinking fund bonds, 
due May 1, 1950. Both issues priced at 101 have been over- 
subseribed. 

First Mortgage Bonds, 4% Series Due May 1, 1970—Interest payable 
M. & N. Coupon bonds registerable as to principal only in denom. of 
$1,000 and $500. Company agrees to reimburse any Penn. taxes (other 
than estate, succession, inheritance and income taxes) not exceeding five 
mills per annum on each dollar of the taxable value or principal amount of 
the bonds, whichever is less, imposed upon and paid by the owners of the 
bonds. Northern Trust Co., Chicago, and Sheldon A. Weaver, trustees. 
The bonds of the 4% series due May 1, 1970 are subject to redemption at 
the option of the registrant at 105 and a scale down. As long as any bonds 
of the 4% series are outstanding the company will pay toward a sinking 
fund for the purchase, redemption or retirement of the bonds on or before 
May 1, 1951 and the first day of May in each year thereafter to and incl. 
May 1, 1963, an amount equal to 1!}4%, and on or before May 1, 1964 and 
the first day of May in each year thereafter to and including May 1, 1969, 
an amount equal to 144%, in each case of the greatest aggregate principal 
amount of the bonds outstanding at any one time prior to the date of the 
respective payments. 

General Mortgage 44% % Sinking Fund Bonds Due May 1, 1950—Interest 
payable M. & N. Coupon bonds registerable as to principal only in denom. 
of $1,000 and $500. The company agrees to reimburse any Rhy taxes 
(other than estate, succession, inheritance and income taxes) not exceeding 
five mills per annum on each dollar of the taxable value or principal amount 
of the bonds, whichever is less, imposed upon and paid by the owners of 
the bonds. Chemical Bank & Trust Co., New York, trustee. The 444% 
bonds are redeemable at 105 and a scale down. The sinking fund for the 
4'%s will consist of the following payments: On or before May 1, 1942, 
$235,000; May 1, 1943, $245,000 May 1, 1944, $255,000; May 1, 1945, 
$265,000; May 1, 1946, $310,000; May 1, 1947, $325,000; May 1, 1948, 
$339,000; May 1, 1949, $353,000. 

Purpose—The amount of the net proceeds of the bonds offered estimated 
at $12,415,670 (after deducting estimated expenses and excluding accrued 
interest) together with other funds estimated at $690,853, which will be 
paid by the company out of its general corporate funds, will be used for the 
—: redemption or retirement of all first and refunding mortgage gold 

nds, series of 1925, and first and refunding mortgage bonds, series of 
1935. The latter amount $690,853 will be derived in part from a loan from 
the Chemical Dank & Trust Co., New York in the sum of $200,000 to be 
evidenced by notes aggregating that amount payable serially from Sept. 1, 
1940 to and incl. July 1, 1941 bearing int. at the rate of 214% per annum 
and the balance from funds now held in treasury. 


Condensed Statement of Income Accounts Years Ended Dec. 31 














5 1937 1938 1939 
Operating revenues. -_._............ $4,065,246 $4,072,445 $4,209,365 
a Operating expenses. ___________.- 2,328,720 2,339,117 2,361,441 
Provision for income taxes__________ 59,100 67,250 90,000 
Provision for retirements___________ 322,500 360,000 383 ,000 

Net earnings from operations. ___ - $1,354,926 $1,306,077 “$1 374,924 
SN MII le di wie oc @nereiee miioereion 75,925 73,983 71,112 
Net earns. before int. and amort. ae 
of debt discount and expense___ $1,430,851 $1,380,061 $1,446,036 
Annual interest requirement on $10,000,000 first mortgage mer i 
bonds 4% series due May 1, 1970________.______________ $400 ,000 
Annual interest requirement on $2,660,000 general mortgage 
4% sinking fund bonds due May 1, 1950______...______. 119,700 
Annual interest requirement on $12,660,000 total mortgage __ ie 
debt to be outstanding. _............_..____...._._. i: $519,700 
Annual interest requirement on $2,500,000 6% gold deben- 
tures, series A, due May 1, 1950, $150,000 and general inter- 
ath i acs tans one anh on aad obatbbibllbine cee keaéuen ee 160,234 
Annual interest reqirement on total long-term debt to be out- 
standing and general interest... ...............___..... $679,934 
Ratio of net earnings year 1939 to annual interest requirement 
2 . SID CS) We Set I TI 3.61 
atio of net earnings to annual interest requirement on $12.- 
Dt MCLG. «hs Gin att eben cdebdbn aa eaednnmenmne 2.78 
Ratio of net earnings to annual interest requirement on $15.- 
60,000 long-term debt, and general interest $10,234_____. 2.12 


a Including maintenance and taxes. 


Company and Business—Company was incorp. Feb. 12, 1923, in Delaware. 
The principal business is that of generating, distributing and selling elec- 
trical energy for light, heat and power. The facilities devoted to this busi- 
ness comprise an inter-connected electric transmission and distribution 
system located in 24 countries in the southern and southeastern parts of the 
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State of Iowa. Approximately 84.18% of the ag on fe gross quai 
revenues for the calendar year 1939 was derived from sales of electri 
energy. About 132 communities are served at retail including the cities of 
Ottumwa, Burlington, Newton, Creston, Centerville, Chariton, Grinnell 
and Washington, Iowa, and about five communities are served at whole- 
sale. The population of the territory so served at retail and wholesale is 
estimated by the company based on the Federal census of 1930, to be 
about 170,000. The company also sells electrical energy at wholesale 
to several large customers including four public utility companies which 
resell at retail in several other communities. 

Company is also engaged in the business of manufacturing, distributing 
and selling artificial gas in the cities of Burlington, Centerville, Osceola, 
Grinnell, Washington, Mt. Pleasant and the town of West Burlington in the 
State of Iowa. Approximately 6.27% of the company’s gross operating 
revenues for the calendar year 1939 was derived from sales of gas. Com- 
pany is also engaged in the business of generating, distributing and selling 
steam for heat in the business districts of the cities of Ottumwa, Centerville 
and Grinnell, a limited number of residences being also served in Ottumwa. 
Approximately 2.36% of the company’s gross operating revenues for the 
year 1939 was derived from this steam heat business. 

Company also maintains and operates systems of bus transportation in 
the cities of Ottumwa and Burlington, Iowa. Approximately 5.50% of the 
company’s gross operating revenues for 1939 was derived from the opera- 
tion of busses. Company also owns and operates 29.42 miles of electric 
interurban railway rendering freight service, extending from Centerville to 
Albia and from Centerville to Mystic in the State of Iowa, running over 
certain streets in Centerville and connecting with five trunk steam railroads 
with which it maintains joint rates for both interstate and intrastate busi- 
ness. The principal business done by this railway is the transportation of 
coal mined in the territory adjacent to or on its own lines and as an inter- 
mediary-carrier of freight received from the lines of the other railroads with 
which it connects. Approximately 1.69% of the gross operating revenues 
— A year 1939 was derived from the operation of this interurban electric 
railway. 

Underwriters—The name of each principal underwriter and the respec- 
tive amounts underwritten are as follows: 


Name— First Mtge. Gen. Mige. 
EE re erry ee $1,975,000 $525,000 
OES OS Se eee ee ee 1,975,000 525,000 
Bonbright & Co., Inc___-.---- ee aed ne eee ee 987 ,000 263 ,000 
pw OEE DO 987 ,C 263 ,000 
Glore, Forgan & Co___.._---- i a ae 790,000 210,000 
Stone & Webster and Blodget, Inc__------------ 790,000 210,000 
Po eee aa 632,000 168,000 
ESE DL ee eee eee 592 ,000 158,000 
Ee ae 474,000 126,000 
EE a eee err 395,000 105,000 
Edgar, Ricker & Co__._-_- Ce Sy ae pas et 158,000 42,000 
Oe 8" Ds” ae eae 158,000 42,000 
SEG Ei éccsddakantdnhdednaseknaneseasee 87,000 23 ,000 


Capitalization Giving Effect to Present Financing 


Authorized Outstanding * 


lst mtge. bonds 4% series 1970____--------- a $10,000,000 
Gen. mtge. 41% % sinking fund bonds, 1950-- $2,660,000 2,660,000 
6% gold debentures, series A, 1950_-------- b 2,500,000 


Common stock (par $15) .................. 360,000 shs. 358,799 shs. 

a Addditional bonds may be issued as provided in indenture. b Not 
limited to any specific amount.—V. 151, p. 247. 

Jones & Laughlin Steel Corp.— Vew Officials— 

W. S. McKee has been appointed Assistant Treasurer of this corpor- 
ation.—V. 150, p. 4129. 


Johns-Manville Corp. (& Subs.)—Larnings 
Period End. June 30— — 1940—3 Mos.—1939 1940-—6 Mos.—1939 
x Net sales_-_ $15,207,692 $13,513,882 $26.852,575 $23,764,904 








Profit, incl. other income 15,305,854 13,564,190 26,993,090 23,883,333 
Costs and expenses __ . 12,353,144 11,430,563 22,247,370 20,680,709 
Depreciation & depletion 528,957 594,456 1,076,744 1,172,264 
| ETE a eas 320,458 460,545 1,784,000 826,616 

ee $1,103,295 $1,075,626 $1,884,976 $1,203,744 
Preferred dividends - - - - 118,125 131,250 249,375 262,500 
Common dividends. - -_- Sse © eeeeis Gar.200 iq. #é#nens 

0) 7 $347,670 $947,376 $998,101 $941,244 
Earns.persh.on com.stk. $1.15 $1.12 $1.92 $1.11 


x After discounts and allowances.—V. 150, p. 3515. 


Kable Bros. Co.—Common Dividend— 

Directors have declared a dividend of five cents per share on the common 
stock, payable July 15 to holders of record same date. Dividend of like 
amount was paid on the common shares on April 10, 1938.—V. 150, p. 436. 


Kansas City Public Service Co.—Farnings— 
Period End. June 30— 1940— Month—1939 1940—12 Mos —1939 
D ‘ 


Total oper. revenue____ $486,864 $506,597 $6,286,806 357 061 
Operating expenses_____ 402,578 425,719 5,117,229 5,177 ,423 
General taxes.____.__.. 19,420 22,096 215,636 253 ,.259 
Social security taxes__-_ 9,963 10,365 123 ,457 122,485 
Depreciation..._.___.- 65,358 69,534 800,391 842 ,982 

Operating income___._ x$10,485 x$21,117 $30,092 x339,087 
Non-oper. income -____ 76 10 2,342 3,333 

Gross income______-_- x310,409 x$21,016 $32,435 x335,754 
Interest on bonds_ _____ 3,926 40,146 243 ,733 482,416 
Int. on RFC obligation. ee. «see 6 Ae  .- “ee 
Other fixed charges-___-_-_ 4,772 6,499 410,530 86,473 

OF EE $35,222 $67 ,660 $621,828 $604,643 


x Loss.—V. 150, p. 3979. 


Kansas City Southern Ry.—£arnings— 
Period End. June 30— 1940— Month—1939 1940—6 Mos.—1939 








Railway oper. revenues. $1,108,561 $1,051,886 $6,897,650 $6,281,830 
Railway oper. expenses _ 697 964 682,085 4,299,826 4,006 .997 
Netrev.fromry.oper. $410,597 $369,801 $2,597,824 $2,274,833 
Railway tax accruals__- 103 ,000 99 ,000 608 ,000 594,000 
Railway oper. income $307 .597 $270,801 $1,989,824 $1,680,833 
Equipment rents (net) __ 52,443 37,791 289,043 205,143 
Joint facil. rents (net) 9,651 10,999 59,402 59.838 
Net ry. oper. income - $245,503 $222,011 $1,641,378 $1,415,853 


—V. 150, p. 3979. 
Kelsey-Hayes Wheel Co.——Farnings— 


Earnings of Parent Company Only 


Quar. End. Quar.End. 6 Mos. End. 


Period— June 30,°40 Mar.31,'°40 June30,’'40 
eS ae $387 ,254 $578,108 $965 362 
Earnings per share on combined 

class A and class B stocks______-__ $0.71 $1.05 $1.76 


x After depreciation, interest and provision for Federal income taxes 
under Revenue Act of 1940.—V. 150, p. 3205. 


Kennecott Copper Corp.—Special Dividend— 

Directors have declared a special dividend of 50 cents per share in addi- 
tion to the regular dividend of 25 cents per share on the common stock, 
no par value, both payable Sept. 30 to holders of record Aug. 31. Like 
amounts were paid on June 29, last.—V. 150, p. 3362. 


Keyes Fibre Co., Inc.—Farnings— 


6 Months Ended June 30— 1940 1939 
Net income after charges and taxes___._.......-- $120,246 $92,327 
—V. 150, p. 1282. - 
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Kimberly-Clark Corp.—E£arnings — 
_Period End. June30— _1940—3 Mos.—1939 1940—6 Mos.—1939 
Net sales_____ aise mies ta $7,498,577 $6,753,470 $14,882,960 $13,801,291 
Operating profit_______ 886 ,066 782,854 1,790.98 1,610,548 


Total income ____-____ 925,231 960,700 2,130,926 1,840,635 
a Net profit__.___-.__- 628,606 664,921 b1,373,651 1,263 581 
Preferred dividends____ 149,445 149,445 298,890 298,890 
Surplus for common____ 479,161 515.476 1,074,761 964,691 
Earns. per sh. on com__ $0.98 $1.06 $2.20 $1.98 


a After interest, Federal income taxes, loss of subsidiary, &c. b After 
reserve of $150,000 for contingencies.—V. 150, p. 3515. 


Knapv-Monarch Co.— May Recapitalize 

Stockholders are being asked to ratify a plan to change the 16,866 un- 
issued shares of $2.50 cunuatetive premerred stock to $2.70 basis and reduce 
the call price from $55 to $40. olders of the 13,134 shares of $2.50 pre- 
ferred now outstanding, in the event the plan is ratified, would be permitted 
to exchange their stock for the new preferred if they wish to do so. The 
$2.50 preferred has sold at a range of $27 to $36 in recent years, despite 
its high call price, A. S. Knapp, President states. Special meeting will 
be held Sept. 3. Mr. Knapp stated that the first four months sales by 
Knapp-Monarch amounted to $1,004,052 as against $914,626 in the same 
peried of 1939.—V. 148, p. 441. 


Knickerbocker Fund—FLarnings— 
Earnings for the 6 Months Ended May 31, 1940 





pS a ee ee a, eee tiaras $7,683 
A EE Oe re ee ee ee 689 
I a i Ni i $8,372 
i i i es 2,283 
NN OC 264 
BE ENE ROR Em 65 
| ga fin eager Sones Sete kali ARIE pe RNa A tT 727 
Ee ee ee OP eee A ae eo $5,033 


Balance Sheet May 31, 1940 

Assets—Investments in securities at quoted market value, $440,956; 
cash, $9,689; subscriptions receivable, $2,789; interest and dividends re- 
ceivable, $2.361; total, $455,795. 

Liabilities—Provision for taxes, $1,678; principal (applicable to shares 
of beneficial interest of $1 par value per share, $598,291; earned surplus, 
Dr$3,051; excess of cost of investments over quoted market value, Dr$141,- 
092; total, $455,795.—V. 150, p. 28]. 


(David M.) Lea & Co., Inc.—Bonds Called— 

AJ] of the outstanding Ist mtge. 4-5% bonds due to 1947 have been called 
for redemption on Aug. 1 at 101. 

Lehigh Portland Cement Co.—E£arnings— 


12 Mos. End. June 30- 1940 1939 1938 
Net profit after taxes, 
deprec., deplet’n and 
obsolescence_________ $2,161,213 $1,606,937 
748 ,93-¢ 754,4: 


1937 


a00e! eee x$1,910,428 


Shs. com. stk. (par $25) - " ,434 754,434 741,494 
Earnings per share_____ $2.58 z31.83 z$0.39 y$2.08 
x No allowance was made for surtax on undistributed income. y Based 
on 12 months’ dividend regerements on 57,486 shares of 4% preferred 
period, balance of earnings for the 12 months 


stock es at close o 
ended June 30, 1937, is equal to $2.23 a common shares. z After deducting 
$227 ,005 divs. paid on 4% convertible prefrered stock.—V. 150, p. 2582. 
(R. G.) Le Tourneau, Inc. —Larnings— 
Period End. June 30— 1940—Month—1939 1940—6 Mos.—-1939 


WT I os nana cdene $1,126,6 $675,009 $4,519,877 $3,604,262 
x Net income.___._.....-. 275,892 181,788 1,152,043 898,971 
y Earnings per share____ $0.613 $0.404 $2 .560 $1.997 


x After provision for Federal income taxes. y On 450,000 shares.— 


V. 150, p. 4130. 
Lexington Water Power Co.—Bal. Sheet Dec. 31— 





1939 1938 1939 1938 
Assets— Ss s Liabilities— $ $s 
Plant, prop., &c_..21,724,303 21,842,761) a Common stock... 4,953,625 4,953,625 
Investments -_---- 21,730 22,577 | Long-term debt___14,177,400 14,432,600 
Deposits for mat'd Notes & accts.pay. 
bd. int. (contra) 387,771 30,150 to parent co.... 551,307 $24,133 
Special deposits - - _ 2,103 730 | Demand note pay - 30 ,000 30,000 
Cash (incl. work’g Matured bond int. 
are 2,973 1,777 (contra) ....... 387,771 30,150 
Accts. receivable -- 86,156 223,818| Accounts payable- 146,796 167 ,306 
Mat'ls & supplies_ 3,320 3,364) Taxes accrued --- 96,482 103,721 
Def'd debit items. 811,995 885,540 | Miscell. accruals_- 570 9,403 
Deferred credit - _. 18,398 103,043 
Reserves_._...... 1,711,895 1,895,577 
Deferred revenue - | ie 
Capital surplus... 676,150 304,500 
Earned surplus... 217,268 156,657 
Weascokuwen 23,040,352 23,010,716 0 23,040,352 23,010,716 





a Represented by 198,145 no par shares. 
Earnings for the year ended . 31, 1939, appeared in the ‘‘Chronicle”’ 
of Feb. 24, page 1283.—V. 150, p. 3830. 


Libby, McNeill & Libby —Common Dividend — 


Directors on July 16 declared a dividend of 50 cents per share on the new 
$7 pee common shares payable Aug. 15 to holders of record July 31. This 
will be the first payment made on these shares, and the first common divi- 
dend paid since October, 1937 when $1.40 per share was paid on the old no 
par common stock. 

Company's release stated that the 3,627,985 shares of common stock 
outstanding is the only stock the company has since it converted its pre- 
ferred stock into common last January. The dividend will amount to 
$t,813,992.50. 

This action was taken in consideration of the earnings for the fiscal year 
ended March 2, 1940, amounting to $3 ,782,236.86 as reported in the annual 
report sent to each shareholder on April 18. Unsettled conditions at that 
time made it seem desirable to postpone the declaration of a dividend. 

“The company is in strong financial position,’’ Daniel W. Creeden, 
President, said. ‘‘We are just now in the midst of our seasonal packs. 
The cost of these packs and the market for them in future months will 
largely determine our results for the fiscal year ending March 1, 1941. 
Indications, as far as they are available, are satisfactory and, as stated in 
the annual report, ‘we are hopeful of profitable results’ .’"—V. 150, p. 3516 


Libbey-Owens-Ford Glass Co.—E£arnings— 














6 Mos. End. June 30— 1940 1939 1938 1937 
Mfg. profit after deduc. 
materials used, labor 
and mfg. expense___. $8,849,505 $5,738,441 $2,288,510 $9,168,866 
Depreciation. _..__.._- 907 ,044 1,076,571 1,123,793 1,074,799 
Net manufg. profit... $7,942,461 $4,661,870 $1,164,717 $8,094,066 
Other income__.......- 501,163 391,086 148,083 432,816 
Total mfg. profit and 
other income. -___- $8,443,624 $5,052,956 $1,312,801 $8,526,883 
Expenses and other de- 
Rg or re 1,899,064 1,775,423 1,734,681 1,574,514 
Est. Federal income tax x1,367,812 arse § “peeesa 1,320,900 
ee Eo aan cece $5,176,748 $2,654,814 loss$421,880 $5,631,469 
Earnings per share on 
common stock. ___-__- $2.06 $1.06 Nil $2.25 


x On basis of 1940 Revenue Act. 

John D. Biggers, President, states that the earnings reflect the favorable 
public acceptance given the 1940 models of the company’s automotive 
customers and a reasonably favorable demand for glass from the building 
industry. 

Last month's acquisition of an interest in Plaskon Co., Inc., plastics 

roducer, represented the investment of $2,269,292 in a steadily growing 
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company, Mr. Biggers explained, orj70.24%{{of the outstanding Plaskon 
shares.—V. 151, p. 108. 


Lincoln Stores, Inc.—Sales— 


Period End. June 30— 1940—Month—1939 1940—5 Mos.—1939 
$508,297 $475,932 $2,155,467 $2,108,262 


Loew’s Boston Theatres Co.—Frtra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividends of like amount on the common 
stock, par $25, both payable Aug. 1 to holders of record July 20. Like 
amounts were paid on Aug. 1, 1939.—V. 149, p. 3267. 


Loew’s, Inc.— Bonds Colled— 

Dillon, Read & Co., as paying agent, has drawn for redemption on 
Aug. 15, through operation of the sinking fund, $375,000 of 34% sinking 
fund debentures. Payment at 100 will be made at the office of Dillon, 
Read & Co.—V. 150, p. 3052. 


Long Beach Gas Co.—Tenders— 

Empire Trust Co., trustee, is inviting tenders for the sale to it at a price 
not exceeding 105% and accrued interest of Ist mtge. 5% 40-year sinking 
fund gold coupon bonds in an amount sufficient to exhaust all or part of 
the sum of $8,340. Tenders will be received until 3 p.m. Aug. 1, 1940, at 
ae, Seva department of the bank, 120 Broadway, New York.—V. 150, 
D. 


Louisville & Nashville RR.—T7o0 Pay $2.75 Dividend— 

Directors have declared a dividend of $2.75 per share on the common 
stock, payable Aug. 26 to holders of record July 29. This compares with 
$1.25 paid on Feb. 28 last, $2.75 Dec. 22, 1939; $1.25 Aug. 30, 1939; $1 
Feb. 28, 1939; $1.50 Dec. 23, 1938, and regular semi-annual dividend of 
$2.50 paid on Feb. 28, 1938.—V. 150, 1. 4131 


Lowell Electric Light Corp.—Larnings— 




















Calendar Years— 1939 1938 1937 1936 
Gross oper. revenue_.___ $2,335,094 $2,096,723 $2,172,997 $2,198,320 
Other income_____..._- 42,048 30,044 46,572 31,502 

Total income_______- $2,377,142 $2,126,767 $2,219,570 $2,229,822 
Operating expenses ____ 876,391 782,129 874,148 847 ,669 
Maintenance... -...... 154,388 151,574 195,034 155,084 
Depreciation..__....... 156,000 156,000 156,000 156,000 
Wn Be teens 519,858 478,135 475,131 458,571 

Net earns. before int. 

oe Seer $670,505 $558 ,928 $519,257 $612,498 
Interest charges_______ 3,316 2,322 2,717 2,261 

Net earnings____.___ $667,189 $556 ,606 $516,540 $610,237 
Dividends paid________ 602 ,842 602 ,842 602,842 602 ,842 

Balance, surplus--_--- $64,347 x$46,235 x$86 ,302 $7 395 


x Deficit. 
Balance Sheet Dec. 31, 1939 

Assets—Property, plant and equipment, $9,011,403; construction work 
orders in progress. $34,490; cash, $300,061; accounts receivable, $378,957; 
inventories, $210,068; prepaid insurance and other expenses, $2,624; 
oe in closed bank, $167; total, $9,937,770. 

iabilities—Accounts payable to affiliated companies, $18,948; other 

accounts payable, $16,924; accrued taxes, $192,934; accrued payroll and 
other expenses, $14,867; consumers’ deposits, $66,768; reserves for deprecia- 
tion, $1,580,180; insurance reserve, $9,555; contributions and deposits for 
extensions, $11,764; capital stock (par $25), $4,186,400; premium on capital 
a5 57 $1,891,266; earned surplus, $1,948,164; total, $9,937,770.—-V. 149, 
Pp. ‘ 


McGraw-Hill Publishing Co., Inc. (& Subs.)—LZarns.— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
© Te Se op oan $182,751 $119,436 $421,331 $275,159 
Earns. per sh. on 600.000 
shares capital stock. - $0.30 $0.19 $0.70 $0.45 


x After int., taxes and all other charges, incl. deprec.—V. 150, p. 3518, 


McKesson & Robbins, Inc.— Sales— 

Heavy purchases of liquor products by retailers, in anticipation of the 
Federal floor stocks tax, effective July 1, caused net sales to increase 18.32% 
in June over June, 1939, according to preliminary figures released by William 
J. Wardall, trustee. 

Liquor sales were up 71.24% with a total of $5,159,361, against $3,- 
012,966 in June of last year. Total sales of the company for the month 
were $14,135,039, compared to $11,946,311. Drugs and sundries sales 
increased 0.47%, from $8,933,345 in 1939 to $8,975,678 in June, 1940. 

Mr. Wardall announced that McKesson sales for the first six months 
were $75,357,435, against $71,646,991 in the corresponding period of 1939, 
an increase of 5.18%. <A breakdown of the figures for the six months 
show drugs and sundries department sales of $54,748,996 in 1940, against 
$52,120,747 in 1939, or an increase of 5.04% for the period. Liquor sales 
for the first six months of this year were $20,608,439, against $19,526,244. 
This was an increase of ».54% .—V. 150, p. 3830. 


MacAndrews & Forbes Co.—Larnings— 


Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
x Net profit._......... $228,454 $213,989 $437 ,940 $400,054 





Preferred dividends. -_- ‘8! 29'856 59.712 59.712 
Common dividends. _-—- 151,947 151,947 303 ,894 303 ,894 

ns $46,651 $32,186 $74,334 $36 448 
y Earns. per share- - - __ $0.65 $0.61 $1.24 $1.12 


x After expenses, Federal income taxes, &c. y On common stock.—V. 


150, p. 3830. 
Macassa Mines, Ltd.—Earnings— 


6 Mos.— Ended June 30— 1940 1939 1938 
Net profit after all charges_________- $513 384 $501,839 $296,539 
Shares of common stock outstanding. 2,678,068 2,678,068 2,680,824 
Earnings per share on common stock $0.19 $0.19 $0.11 


—V. 150, p. 3363. 
Mack Trucks, Inc.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable Aug. 1, to holders of record July 25. Last previous dis- 
tribution was the Bo-cent dividend paid on Dec. 28, 1939, which was the 
first paid since March, 1938.—V. 150, p. 3053, 1442; —V. 149, p. 3721. 


Magma Copper Co.—Larnings— 





6 Months Ended June 30— 1940 1939 1938 
Copper produced, pounds_____.__--. 19,455,657 19,773,710 19,143,396 
Average net selling price per pound __ - 11.3467¢c 10.017¢ 9.352c 
x Average net production cost per lb_- 7.4439¢ 7.177¢ 8.030c 
Income from mining operations - - - - $680,613 $587.178 $223,089 
Other income (including railroad) - - _ - 36,975 51,647 60,516 

Total net income (after deducting 

estimated Fed. normalinc.tax).. $717,587 $638,825 $283 ,605 


x The average cost of producing copper is after deducting gold and silver 
values and includes all operating costs, Arizona taxes, Federal social 
security taxes, depreciation and administrative expenses, but does not 
include any allowance for mine depletion, capital stock tax or Federal 
income tax.—V. 150, p. 2583. 


Marine Midland Corp. (& Subs.)—Farnings— 
(Including constituent bank and trust companies and other affiliates) 
Period End. June 30— 1940—3 Mos.—x1939 1940—6 Mos.—x1939 _ 
Net earnings after taxes _ $892,250 $960,164 $1,628,580 $1 694 437 
Earnings per share____- $0.16 $0.17 $0.29 $0.30 
x Adjusted to June 30 minority interests.—V. 149, p. 2431. 
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@ Marion-Reserve Power Co.— Definitive Bonds Ready— 

The Commercial National Bank & Trust Co. of New York is prepared 
to deliver definitive Ist mtge. 314% bonds, series of 1960, in exchange for 
temporary bonds of that issue, which are Dew i! outstanding, at its office 
at 46 Wall St., New York, N. Y.—V. 1! p. 4131. 


Marion Steam Shovel Co.—L£arnings— 


‘ 


6 Mos. End. June 30— 1940 1939 1938 1937 
Net profit after taxes, ob- P 
solescence, deprec.,&c. $201,639 10ss$76,532 loss$250,568 $60,785 


x Before income taxes.—V. 150, p. 3206. 


Mastic Asphalt Corp. —Amendment Filed— 

The 190,000 shares of stoca being sold for the account of certain stock- 
holders of the company will be offered at $6.50 per share, according to an 
amendment filed with the SEC.—V. 150, Pp. 2857, 3206. 


Mathieson Alkali Works (Inc. )-—Earnings— 

Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Total earns from opers. $1,037,645 $663,370 $1,946,151 $1,315,904 
Prov. for deprec. & depl. 436,869 435,636 874,177 871,280 








Net earns. from opers. $600,776 $227,734 $1,071,974 $444 623 
Income credits____.___ 9,101 10,891 16,786 20,057 

Tota] income_______- $609 877 $238,626 $1,088,760 $464,680 
Income charges_______-_ 32,857 24,656 65,387 50,253 
Federal income taxes__- 113,621 39,871 195,833 78,381 

Net income. ._.._._- $463 395 $174,098 $827 ,540 $336,046 
Shares of common stock 828,171 828,171 828,171 828,171 
Earns. per share on com. 

I rs fe ia $0.51 $0.16 $0.90 $0.31 
—vV. 150, p. 2583. 

Melville Shoe Corp.— Sales— 


Corporation on July 15 reported retail sales of $4,237,868 for the four 
weeks ended June 29, as compared with sales of $3,606,342 for the com- 
parable four weeks in 1939, an increase of 17.51%. Sales for the 28 weeks 
ended June 29 were $21,979,326, as against sales of $21,053,243 for the 


similar period last year, an increase of 4.40% .—V. 151, p. 248. 
Mercantile Stores Co., Inc. (& Subs.)—Farnings— 
Earnings for Year Ended Jan. 31, 1940 


Net sales (incl. sales of leased departments) ---------.------ $27 619,566 
Cost of goods sold, selling, oper. & admin. expenses____-_._-- 27 248,794 


ih <cpe Ph Gaéws+ccccetsbcannwabastchocauthhawne ee $370,772 
GUE BD GN oo on ccc ccwsceccccccese (been tetnwbkeees 304 353 
ES Ce os nw wan one cate kakeedeSbsbsseeshabenens $675,125 
Depreciation -...----- sac onbdessdectaehesadussnbasosecds 347 .235 
OE TT rte btekeeewee bs sea 53 ,243 
Combined prov. for Fed. income taxes of cos. with taxable net inc. 72,060 


~~ $202,587 


tice cke ets heb eeknéeegneredbakeeewe 
42,504 


nd oedcosn cnsethatetasenindiatbbbeatoanns 
Consolidated Balance Sheet Jan. 31, 1940 

Assets—Cash, $1,530,289; customers’ accounts receivable (net), $3,287, 
473; due from suppliers, &c., $152,996; inventories, $2,807 ,643; other assets, 
$156,429; fixed assets (net). $5,857,639; unexpired insurance premiums, 
prepaid expenses, &c., $251,848; total, $14,044,316. 

Liabilities—Accounts payable, $1,387,780; accrued taxes (other than Fed- 
eral income), salaries, rent and interest, $296,144; real estate obligation 
peracte within one year, $37,333; preferred stock dividend payable Feb. 15, 

940, $10,525; reserve for Federal income taxes, subject to review by U. 8. 
Treasury Department, $101,000; reserve for conversion of net current assets 
of Canadian subsidiary , $29,500; reserve for redemption of trading stamps, 
$54,328; reserves, $150,000; 7% cum. pref. stock ($100 par), $1,041,000; 
common stock (144,456 no par shares), $5,802,060; surplus sogrenssed by 
directors as of Feb. 1, 1935, $6,257,634; deficit since Feb. 1, 1935, $255,373; 
treasury stock (preferred 4,396 shs. and common 13,782 shs.), Dr.$867,614, 
total, $14,044,316.—V. 150, p. 2431. 


Mexico Tramways Co. (& Subs.)—Larnings— 
Earnings for Calendar Years (Canadian Currency) 














1939 1938 1937 1936 

Car earnings.......... $2,082,321 $2,350,745 $2,885,741 $2,509,684 
Miscellaneous earnings - 60,108 67,381 75,877 63,495 

Total earns.from oper. $2,142,429 $2,418,126 $2,961,618 $2,573,179 
Oper., maint., deprec'n 

i ook ameaee 2,536,416 2,787 ,436 3,212,402 3,117,873 
Expenses in connection 

with strike.......... ee eee Ber 

Net deficit from opera- 

tions in Mexico_.._._ $459,447 $369,310 $250,784 $544 ,694 
Consolidated Balance Sheet Dec. 31 (Canadian Currency) 
1939 1938 1939 1938 

Assets— $ $ Ltabtltties— $ $ 
Prop., plant & eq.17,204,777 17,230,278} Capital stock. ---_- 26,531,200 26,531,200 
Rights, franchises, Funded debt - - - _. 885,984 885,984 

goodwill, &c_.. 9,666,658 9,666,658] Floating liabilities 327,006 228,731 
Cost of investment Deferred liabilities 268,726 291,306 

in assoc. cos - - - - 15,250 19,548 | Reserve for depre- 
Stores in hand and ciation, amorti- 

in transit - . - - -- 233 648 223,870 zation of fran- 
Accts. receivable - - 49,074 38,155 chises and other 
Def’d charges and Dies ksshdae 9,577,685 9,337,909 

debit balances - - 26,394 44,230 | Deficit.......... 9,270,437 8,720,453 
Securities _....-.- 511,253 628,421 
I ee ats ee dele 105,348 102 682 
Mexican Govt.— 

Claims and other 

is tnendis 507 ,763 600 836 
, ee 28,320,165 28,554,678! Total........-. 28,320,165 28,554,678 


—V. 148, D. 3853. 


Military Park Building (60 Park Place), Newark, N. J. 
—Earnings— 

The Military Park Building, according to a statistical report by Amott, 
Banker & Co., Inc., showed earnings for the fiscal year ended Jan. 31, 1940, 
of 4.82% on $1,412,100 bonds outstanding, which is almost exactly the 
same rate as in the preceding fiscal year, when earnings of 4.8% were 
reported. Occupancy of approximately 80% is slightly lower than it 
was six monthsago. Since reorganization of the property in 1935, $168,900 
bonds have been retired out of earnings above the fixed interest rate. 


Minnesota Power & Light Co.—Farnings— 











Calendar Years— 1939 1938 1937 1936 
ae. ting — Stasi 98.7% 5-066 $8.162 14 ee EL $6 390 855 
r.exps.,incl.taxes.. 3,052.6 .796,7 126,127 955,87 
Amort. of ‘limited-term ee a re 
investments -_.-....._. 6,863 6,771 , Sip 
Prop. retire. res. approp. 600,000 550,000 500 ,000 450,000 
Net oper. revenues__. $3,059,408 $2,808,656 $3,189,891 $2,984,976 
Other income--._...___- 1,457 1,084 3,950 313 
Gross income- --..... $3,060,865 $2,809,741 $3,193,841 $2,986,290 
Int. on mtge. bonds_.__. 1,618,430 1,627 880 1,636,542 1,649,746 
Other int. & deductions_ 70,121 71,220 71,793 64,440 
Int. chgd. to construct'n Cr1,.768 Cr1 ,687 Cr6,031 Cr1,524 
Net income......... $1,374,081 $1,112,327 $1,491,537 $1,273,627 
Divs. on 7% pref. stock. 688.628 560,511 747 882 700 ,639 
Divs. on 6% pref. stock. 3,080 2,700 5,680 7,440 
Divs. on $6 pref. stock _. 526,209 427 ,623 567 980 530,260 
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July 20, 1940 
Balance Sheet Dec. 31 
1939 1928 1939 1938 

Assets— $ $ Ltabilittes— s $s 
Plant, prop., fran- Capital stock ___.a34,673,000 34,673,300 

chises, &c__-_-_-- 77,491,208 77,272,429| Long-term debt-__34,114,000 34,303,000 
Investments _-.-_-- 2,501 2,501} Accounts payahle- 81,998 61,236 
Sinking fund - - - - - 81 474| Divs.declared_... 474,795 247,711 
Cash in banks (on Matured int_---..- 24,035 19,047 

demand) - ------ 871,396 410,473 | Consumers’ deps-_-. 87,172 83,659 
Working funds - - - tf ia. Taxes accrued___. 1,065,657 917,007 
Notes receivable - - 1,884 7,248| Interest accrued... 310,557 313,759 
Accts.receivable.. 753,127 656 ,887 | Other curr. & accr. 
Materials & suppl. 484,166 414,192 liabilities __...- 39,996 42,464 
Prepayments - -- 19,825 6,677 | Deferred credits - - 11,648 7,244 
Misc. curr. assets - 9,497 14,817 | Reserves____.._-- 5,813,166 5,371,075 
Special deposits _ - 24,135 21,097| Contribu’n in aid 
Unamortized debt of construction _ 11,816 9,653 

disct. & expense 1,419,025 1,475,031) Earned surplus... 4,384,676 4,239,422 
Other def. charges 8,630 6,750 

Total______._.81,092,517 80,288,577 , ee 81,092,517 80,288,577 


a Represented by: 7% pref. cum., $100 par; pari passu with 6% pref. 
and $6 pref.; outstanding, 80,073 shares. 6% pref. cum., $100 par; pari 
passu with 7% pref. and $6 pref.; outstanding, 417 shares. $6 pref., cum., 
ne par entitled upon liquidation to $100 a share; pari passu with 7% pref. 
and 6% pref.; outstanding, 71,302 shares. Common, $10 par, outstanding, 
2,000,000 shares.—V. 151, p. 248. 


Midvale Co.—Acquisition— 

To prepare for possible expansion and larger output in connection with 
the national defense program, company has purchased for $180,000 the 
property, of the Conkiing-Armetrons Terra Cotta Co., which adjoins 
Midvale’s own property along Wissahickon Ave., Philadelphia. While it 
was explained that Midvale has no a use for the ground now, the 
a’ gay PA was acquired to round out its holdings and provide for the future. 
—V. 150, p. 3520. 


Mobile & Ohio RR.—Equipment Trust Sale—Salomon 
Bros. & Hutzler were awarded July 16, $2,700,000 244% 
equipment trust certificates on a bid of 100.099. There 
were no other bids. The certificates were reoffered at prices 
to yield from 0.50% to 2.65%, according to maturity. 


Dated Aug. 1, 1940; due $180,000 on each Aug. 1, from Aug. 1, 1941 to 

Aug. 1, 1955, inclusive. Non-callable. 

incipal and dividends (F-A) payable at office of Merchants National 
Bank of Mobile trustee or at agency of the trustee in New York. Cer- 
eecates are issued in the denom. of $1,000. Issued under the Philadelphia 
Jan. 

These certificates are unconditionally guaranteed as to principal and 
dividends by the receivers of the propery and will constitute general 
obligations of the receivership estate. It will be provided that the receiver- 
ship will not be terminated unless all such obligations are assumed, as a 
general obligation, by company or by another corporation succeeding to 
the ession of not less than 75% of the owned lines of railroad comprised 
in the receivership estate. 

Upon the consummation of reorganization of company and the acquisition 
of the properties by the Gulf, Mobile & Ohio RR. and the merger or con- 
solidation of Gulf, Mobile & Ohio RR. with Gulf, Mobile & Northern RR. 
(already approved by the Interstate Commerce Commission) , the equipment 
trust certificates will be assumed by Gulf Mobile & Ohio RR. : 

Certificates will be secured by newly built equipment to cost approxi- 
mately $3,399,000 including the reconditioned and rebuilt trucks and re- 
conditioned axles and consisting of the following: 1,000 40-ton all-steel box 
cars: 250, 50-ton all-steel self-clearing hopper and two 2,000 h.p. Diesel elect- 
passenger locomotives.—V. 151, p. 249. 


Monarch Machine Tool Co.—L£arnings— 


6 Mos. End. June 30— 1940 1939 1938 1937 
a Wet profit........... $662,194 $173,783 $157,991 $183,901 
y_ Earnings per share_-___ $4.41 $1.16 $1.05 $1.22 


x After depreciation and provision for estimated Federal income tax, &c. 
y On 150,079 shares common stock.—V. 150, p. 3207. 


Montreal Tramways Co.—General Balance Sheet Dec. 31— 








1939 1938 1939 1938 
Assets— $ $ TAabdtlittes— $ 
Prop. and equip- _ 54,036,501 56,200,396 | Common stk. ($100 
Inv. for acct. of Pe 7,000,000 7,000,000 
guarantee fund. 500,000 500 ,000 | Ist & ref. mtge. 5% 
Securities _......- 2,930,741 2,408,361 gold bonds, due 
Cash in bank and a 21,351,000 21,351,000 
a 913,237 629,906| Gen. & ref. mtge. 
Call loans........ 1,325,000 1,325,000 8. f. gold bonds, 
Accts. receivable __ 40.108 31,418 due 1955. .....- 26,451,200 26,639,200 
Deferred charges - - 97 ,666 312,058 | Accts. & wages pay 485,038 532,126 
epee 442,759 405,300 | Accrued interest_. 327,910 330,213 
Balance due co. Empl’s secur. dep. 25,040 25,347 
under contract. 192,972 372,460} Dividends payable 105,000 157,500 
Suspense account. 693,451 848,160 
Res. in accord with 
provs. of con- 
tract.......... 1,327,922 1,602,240 
Res. for co.’s acct. 1,813,077 2,166,716 
DR akadsvece 899,346 1,532,397 
, 60,478,984 62,184,901 PR chiaiions 60,478,984 62,184,901 





Earnings for the calendar year 1939 "appeared in the ‘‘Chronicle”’ of 
April 27, page 2733.—V. 150, p. 2733. 


Mortbon Corp. of New York——Bonds Called— 
All of the outstanding coll. trust 5% bonds due 1941 have been called 
for redemption on Sept. 1 at 100.—V. 151, p. 110. ‘ 


Mullins Manufacturing Corp.—LZarnings— 





6 Months Ended June 30— 1940 1939 1938 
I oni in ecient ens teen ant on on tpiarden as $822,478 $657 ,043 274,953 
Profit after expenses. .........--.-.-- 365,038 284,588 lossl58.703 
I «6 ok mibtia a dark ah em ewe a 379.438 301.788 1loss148,671 
Inventory adjustment, &c_______ 41,861 37 325 1,544 
Depreciation and amortization —-__-___ 141,857 133 ,469 134,782 
Operating loss ofsubsidiaries........ $$ -.--.. -----. 2,958 
Federal income taxes_.........-.--.- 29,300 ae. ee 

oo) >= $166,420 $117 .680 loss$317 ,955 
Earns. per share on cl. B com. stock__ $0.12 $0.03 Nil 


—V. 150, p. 3982. 


Murray Corp. of America—Registrar— 
Manufacturers Trust Co. is registrar for 1,000,000 shares of common 
stock, $10 par value, of this corporation.—V. 151, p. 249. 


Mutual Investment Fund —£arnings — 








6 Months Ended June 30— 1940 1939 1938 
Income—dividends._.________._.-.. $32,170 $34,610 $31,518 
Realized profit on sale of securities _ See x 40,361 36,934 
in kine atm een $32,170 $74,971 $68,452 
Is stint ans on nies wn di eae i 9,354 15,137 13 577 
ee ee $22,816 $59 833 875 


$54 

Distributions to_shareholders- - —-_-- Cee 2 226 43,282 “S* 39,120 

x Net realized loss on sale of securities for the 6 months ended Junej30 
1940, amounted to $6,559. 

Balance Sheet June 30, 1940 

Assets—Securities owned and held by custodian (market $1,546,325) 
at cost, $2,281,135: accrued dividends receivable, $3,170; cash in hands of 
custodian, $2,236; due on securities sold, $14,764; due on subscriptionsjfor 
investment fund shares, $651; deferred charges (original issue stamps), 
$49; total, $2,302,004. 
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Liabilities—Accrued expenses, $5,199; accrued distribution on investment 
fund shares, $17,765; reserve for Federal taxes, $2,164; Mutual Investment 
ary ge — te be ames on gabscriptions received, Art ter aan: 

par value), ‘ J ; paid-in surplus, $567,734; deficit, ’ $ 
total, $2.302,004.-V. 150, p. 2585. es $967 


Narragansett Electric Co.—Stock A uthorized— 

Horance L. Weller, director of the Department of Business Regulation of 
Rhode Island has approved a petition filed by the company (subsidiary of 
New England Power Association) , seeking the right to issue 180,000 shares 
of preferred stock (par $50). The order also consents to an issue of two-year 
notes if the stock cannot be disposed of immediately. If borrowing is 
resorted to, proceeds from sale of the stock subsequently will be to 
Pay off the notes.—-V. 151, p. 249. 


National Automotive Fibres, Inc.—Earnings— 
_ Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net profit after deprec., 
amort., Fed. income 


























taxes & other charges. $220,200 $143 084 $649 452 $442 .508 
Earns per sh.on com.stk. $0.37 $0.29 $1.17 $0.89 
—V. 150, p. 3982, 3667. 

National Bond & Share Corp.—Earnings— 

6 Mos. End. June 30— 1940 1939 1938 1937 
Cash dividends____---. $158,666 $147,884 $104,963 $153,250 
Interest on bonds--_-__-_-_ 612 ; 7,204 15,465 6,746 
Other income_________-_ 1,232  , eer 875 

Ee $160,510 $156,760 $120,427 $160,871 
aa eaa eet 12,948 13,018 13,359 14,881 
Prov. for misc. Federal, 

State and other taxes_ 12,157 11,085 11,576 13,748 

Net income_-..----. $135,405 $132,657 $95,493 $132,242 
Dividends declared -_- - - - 108,000 108,000 90,000 90,000 

Sr $27 405 $24 657 $5,493 $42,242 
Earns.per sh.on cap. stk. $0.38 $0.36 $0.53 $0.73 

Balance Sheet June 30 

Assets— 1940 1939 Liabilities— 1940 1939 
Securities, owned, Div. pay. July 15. $54,000 $54,000 
, CO. .cceden $6,186,626 $7,553,606 Pay. for sec. pur. 

Cash in banks___- 2,395,462 1,386,183 but not received 62,726 43,538 
Rec. for see. sold Res. for taxes, &c_ 30,200 28,500 

but not delivered -. .._. 44,784 x Capital stock... 4,500,000 4,500,000 
Divs. receivable & Capital surplus... 5,025,291 5,025,291 

interest accrued y21,114 28,601 Surplus income... 832,661 845,281 
Furniture & fixt’s. 1 1 P. & L. onsec. sold 

| @R A catsence 1,901,675 1,483,435 
er $8 603 ,204 $9,013,175 5 nye $8,603,204 $9,013,175 


x Represented by 360,000 no par shares. y Dividends receivable only. 
—V. 150, p. 2585. 


National Broadcasting Co.—New President— 

Miles Trammell, who began his radio career 17 years ago in the San 
Francisco office of the Radio Corp. of America, was on July 12 elected 
President of this company. He succeeds Lenox R. Lohr, who resigned to 
become President of the Chicago Museum of Science and Industry. 

_Mr. Trammell has been Executive Vice-President two years and has been 
with this company since 1928.—V. 150, p. 3832. 


National Cylinder Gas Co.— Merger— 

The boards of directors of this company and Compressed Industrial Gases, 
Inc., each of which met on July 12, announced through their respective 
presidents, Charles J. Haines and Horace B. Pearson, the signing of an 
agreement of merger waich will be submitted on Aug. 27, 1940, to the 
stockholders of the two companies for their approval. 

Company states that the merger has been under discussion for some 
time. Officers and directors of both companies have considered such a 
merger to be beneficial to the stockholders, as it will combine the third 
and fourth largest producers of oxygen and acetylene, and other industrial 
gases, into a truly national company, having plants and representation 
in practically all industrial centers. This permits economies of production 
and distribution, plus greater research and service facilities. 

National Cylinder Gas Co. will be the continuing corporation, and 
1.45 shares of National Cylinder Gas Co. stock will be issued for each share 
of Compressed Industrial Gases, Inc., except treasury shares. This 
basis was arrived at on earning ratios per share of the individual companies. 
Neither company has any bonded indebtedness or preferretl stock, so the 
exchange will be one of common stocks only.—V. 150, p. 2734. 


National Malleable & Steel Castings Co.—Farnings— 
FP 3 Mos. Ended— June 29,’40 July 1,°39 July 2,’'38 June 30, '37 








x Net profitfromoper’n. $259,963 $30,817 loss$447 654 $860,090 
Int., divs., rents & misc_ 11,329 14,698 15,231 19,312 
pee Se nee eens 0 0= iC “wea OU” CC; ee 6,565 
MR Sd oie ems $271,291 $45,514 loss$432 ,423 $885,967 
Other deductions --- -— ~~ 49,159 6,345 10,157 12,688 
Prov. for Federal normal 
income taxes........ 74,000 Ss en 127,000 
PC $148,132 $32,169 loss$442,580 $746,279 


oa 
bm x After deducting provision for depreciation of $116,264 in 1940, $110,475 
in 1939, $113,437 in 1938 and $104,438 in 1937. 
Note—Provision for Federal income taxes includes total increases occa- 
genet, by soceualy enacted income tax law for the fiscal year to date.— 
y. 150, p. 2585. 


National Power & Light Co. (& Subs.)—Zarnings— 


Period End. May 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Subsidiaries— 


Operating revenues _---- $19,018,767 $19,809,740 $76,253,503 $83,287,554 
Operating expenses -- - - - 9,124,079 9,528,889 36,846,580 38,602,411 
Trees COMED... 2 oc cccee 2,103,127 2,370,389 6,913,924 10,257,249 
Prop. retire. res.approp. 1,603,506 1,703 ,652 6,281,466 7,303,108 








Net oper. revenues... $6,188,055 $6,206,810 $26,211,533 $27,124,786 
Rent from lease of plants 























GE) catndudsiweuess 1,693 1,995 7,312 996 
Operating income...- $6,189,748 $6,208,805 $26,218,845 $27,123,790 
Other income_-__._.---- 29,90 81,287 142,942 290,996 
Other income deductions 10,101 67,114 45,889 308,617 
Gross income- -_------ $6,209,548 $6,222,978 $26,315,898 $27,106,169 
Interest to public and 
® other deductions _--_-- 2,589,606 2,897,045 10,980,204 11,601,484 
Int. chgd. to construc’n- Cr5,936 Cr3 ,068 Cr15,276 Cr8,165 
Pref. divs. to public.__._. 1,405,802 1,504,518 5,652,596 6,043,504 
Portion applicable to mi- . 
nority interests - ----- 23 147 222 771 
a Net equity.._-_--. $2,220,053 $1,824,336 $9,698,152 $9,468,575 
Nat. Power & Lt. Co.— 
Oe Pee CE wan wiesnee 2,220,053 1,824,336 9,698,152 9,468,575 
Other income. ......... 31,503 23 ,962 01,860 86,737 
Total_____...------ $2,251,556 $1,848,298 $9,800,012 $9,555,312 
Expenses, incl. taxes - - - 110,125 101,385 413,034 359,726 
Int. & other deductions - 257 596 259,763 1,020,692 1,219,048 
Balance carried to con- 
solidated earned sur. $1,883,835 $1,487,150 $8,366,286 $7,976,538 
Earns. per sh. of com.stk $0.26 $0.19 $1.22 $1.15 


“a Of National Power & Light Co. in income of subsidiaries. 
Note—Certain properties of subsidiaries were sold during 1938 and 1939, 
and consequently the statement of consolidated income of National Power & 
Light Co. and subsidiaries and the TO ET statement relating to sub- 
sidiaries only for the month of May, 1940 and 1939, include the operations 
of these properties only to dates of sale. 
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Statement of Income (Company Only) 


Period End. May 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Income: From subsid.— 











Consolidated-_.____- $1,628,038 $1,370,049 $6,458,106 $5,957,498 
re so ei 31,503 23 ,962 101,860 ° 86,737 
Total income___-__- $1,659,541 $1,394,011 $6,559,966 $6,044,235 
Expenses, incl. taxes___ 110,125 101,385 413,034 359,726 
Net oper. income____ $1,549,416 $1,292,626 $6,146,932 $5,684,509 
Interest & other deduc- 
tions from income___- 257,596 259,763 1,020,692 1,219,048 
Net income... ...... $1,291,820 $1,032,863 $5,126,240 $4,465,461 
Earns.per sh.of com.stk. $0.15 $0.11 $0.63 $0.51 


—V. 151, p. 250. 


National Refining Co.—Official Resigns— 

Charles 8. Smith, Vice-President in charge of sales has resigned, effec- 
tive July 31, after having served the company 35 years.—V. 150, p. 3668. 

National Tea Co. (& Subs.)—Earnings— 

24 Weeks Ended— June 15,’40 June 17,'39 June18,'38 June19,’37 


Net profit after interest, 
deprec’n, taxes, &c_._. x$182,845 y$355,003 y$383,437 $9,473 
x Equal to 23 cents a share on 622,650 shares of common stock. y Loss. 


—V. 150, p. 4132. 
Nebraska Power Co. —Earnings— 











Calendar Years— 1939 1938 1937 1936 
Operating revenues __ __- $8,393,333 $8,071,490 $7,546,354 $7,016,803 
Oper. exps., incl. taxes.. 4,894,537 4,542,673 4,147,617 3,889,623 
Amortiz. of limited-term 

investments_______.- 23,340 23 827 Deere Aebboca 
Property retirement re- 

serve appropriations_ _ 630,000 580,000 542,500 500,000 

Net oper. revenues_.- $2,845,457 $2,924,990 $2,830,662 $2,627,189 
Other income. ........-. 1,828 11,962 26,836 228,219 

Gross income______-_- $2,847.285 $2,936,952 $2,857,499 $2,855,400 
Int. on mortgage bonds- 742,500 742,500 742,500 742,500 
Int. on debenture bonds- 210,000 210,000 210,000 210,000 
Other int. & deductions- 110,629 109,484 108,094 89,046 
Int. charged to construc. Dri 445 Cr22,.300 Cr44 507 Cr11,173 

Net income... _.--_- ST.782.711 $1,807,268 $1,841,412” $1,825,026 


Divs. on pref. (7%) stk. 363 ,734 763,734) Unavail- 





Divs. on 6% pref. stock. 135,366 135,366 135,366 } able 
Divs. on common stock. 1,300,000 1,350,000 1,400,000) 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ 3 Liabtilities— $ $ 
Plant, property & 7% eum. pref. stk. 
equipment. ___-_ 38,389,709 37,906,075 ($100 par)..--- 5,200,000 5,200,000 
Investments .__.. 12,430 18,708 |6% cum. pref. stk. 
ees 344,538 20,639 ($100 par) _---- 2,300,000 2,300,000 
Snecial deposits _ —— 3,447 2,328 | b Common stock... 5,000,000 5,000,000 
Te np. cash invest. Chae. | cone First mtge. 44% 
Working funds - Soe). - esa gold bonds - - - - - 16,500,000 16,500,000 
Notes rece vable.. --.---- 250 6% gold deb. bds. 3,500,000 3,500,000 
Accts .receivable.. 793,159 740,848} Accounts payable. 100,649 116,761 
Mat'ls & suppies. 519,816 504,341 | Matured interest -~ 3,447 2,328 
Prepayments. .---. 126,333 111,652 | Customers’ deps-- 164,395 160,173 
Other current and Taxes acerued.... 579,402 578,343 
accrued assets _ 1,650 7,722| Interest accrued _- 176,369 173,258 
Unamortized debt Other current and 
disct. & expense 1,775,428 1,855,120 accrued liabils-. 112,229 105,391 
Other def’'dcharges --.-.... 12,989} Deferred credit --- 2,433 2,398 
a Reacquired cap. OER on nthasne 4,052,543 3,555,920 
Se isntanecnd 47,700 47,700| Contrib. in aid of 
Consign'ts (contra) 10,080 9,724 construction — - 9,278 7A71 
Consign’ts (contra) 10,080 9,724 
Capital surplus--- 10,122 10,122 
Earned surplus... 4,399,817 4,416,206 
eee ..42,129,765 4) 638,096 — er 42,129,765 41,638,096 





a Represented by 38 shares 7% preferred and 439 shares 6% preferred. 
b 1,000,000 no-par shares.—V. 151, p. 250. 


Nevada-California Electric Corp.—Changes in Capital— 

A special meeting of the stockholders was held June 12, 1940, at which 
it was resolved that the capital of the corporation and also the authorized 
capital stock be reduced, both by reducing the par value of the common 
shares from $100 each to $10 each, the reduction in capital to be credited 
to capital surplus and applied or handled as may hereafter be determined 
by the board of directors. 

Out of 114,612 preferred shares outstanding 75,644 were represented 
at the meeting and 74,668 voted in favor of the resolutions. Out of 85,883 
shares of common stock outstanding 67 ,475 were represented at the meeting 
and 67,074 voted in favor of the resolutions. 

In accordance with order of Federal Power Commission, all stock- 
holders are requested to send their stock certificates, both preferred and 
common, to the transfer agent, International Trust Co., Denver, Colo., 
for the purpose of having the same overprinted to show the changes effected. 
Preferred stock certificates which have been once overprinted should also 
be sent in for the purpose of having overprinted an additional legend showing 
the authorized by FPC. Certificates should not be endorsed. When 
returning certificates to stockholders, the transfer agent will reimburse 
the stockholders for the cost of registration and postage.—V. 151, p. 250. 


Newark Consolidated Gas Co.—Trustee Resigns— 

The New York Stock Exchange has been notified of the resignation of 
Fidelity Union Trust Co. as trustee of the consolidated mortgage 5% gold 
bonds, due Dec. 1, 1948, and of the acceptance by National Newark & 
Essex Banking Co. of the appointment as successor trustee of this issue. 
—V. 145, p. 948. 


New England Fund-—7° Pay 10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Aug. 1 to holders of record July 19. This compares with 
& cents paid on May 1, last; 7 cents Feb. 1, last; 17 cents Dec. 27, 1939 
& cents Nov. 1 and Aug. 1, 1939; 7 cents May 1, 1939 and 5 cents paid on 
Feb. 1, 1939.—V. 150, p. 2585. 


New England Gas & Electric Association (& Subs.)— 


Calendar Years— 1939 1938 
Total operating TOVGMUGS . . « « cccccccccccccccsss $14,593,146 $13,685,551 








Operating Gxpemeds... . . . --. 2-2-2 o eee eencce 5,771,840 5,949,401 
Power and gas purchased... .............----.-- 574,310 570,727 
DEGIEROUREGES, cco tbad cg scacdocescnsctessbesgede 1,121,935 991,728 
Prov. for retirements of prop'y, plant and equip-- 1,287,147 1,219,272 
Peete TROORED CER s 6 4< coc caccteaccececcesnsce 556,878 380,543 
COREE Bic oa Keen en se ctesewssdeescccesessess 2,322,537 2,113,978 
Operating IMCOURG.. ..« 222 conc ccccccccccccescce $2,958,498 $2,459,901 
Ocher IMCSMS GNSS) « « « « cwcdccescccccescesccesses 117,357 250,223 
Gees TAU. nn nde cccdctanccdnsc casnceceececs $3,075,856 $2,710,125 
Subsidiaries Charges 
Interest on long-term debt.............-------.- 175,626 102,2lo 
TT DO TTT TTC TTT Tee 93,273 et 407 
Amortization of debt discount and expense--_--.-.-.- 5,626 3. 
Interest charged to construction_-___......----- Cr22,793 Cr21 095 
Income applicable to com. stock held by the public 47 333 38,519 
poy ee OP ere E--coconcoe $2,771,790 $2,476,997 
New England Gas & Electric Assn. Charges— 
Interest on long-term debt .............---..-.-. 1,967,102 2,108 ,666 
COREE TRIE. cb eeaSsdsesdsdsesseccecescee 661 eo-s-- 
Taxes assumed on interest... ..........-....---- 9,906 10,746 
Amortization of debt discount and expense... -.-.-.-.- 188,143 200,404 
a a eee $605,978 $157,180 
Dividends on $5.50 preferred shares.......-.----- [oe 8 esses 
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Consolidated Balance Sheet Dec. 31 


1939 1938 

Assels— x bY 
Fixed capital... 90,746,424 91,908,614 
Investments __.. 3,124,196 7,417,404 
Deps. for mat'd 

bond interest 
» and dividends 

(contra) ..-.-- 129,491 77,211 
Special deposits - 318,631 1,125,302 
> a 2,994,680 2,534,719 
Cash pledged 
» against notes 

pay. to banks 31,852 55,728 
Notes receivable 81,732 107,562 
Accts. receivable 1,843,720 1,899,304 
Int. & divs. rec. 1,305 4,670 
Mat'ls & suppl’s 846,321 751,218 
Def. debit items 2,181,520 2,530,836 


, 0 102,300 ,17 


1 108, 462, 565 


| 1939 
| Litabiltties— 
| Capital stock of 
N.E.G.& E. 
Bs cictvces 
Subs. cos. com... 
Long-term debt - 
Notes payable -- 
Mat'd bond in- 
terest, &c. 





1938 
> 


35,499,400 35,499,400 
673,682 
42,986 ,500 
1,032,300 


1,532,699 
44,580,000 
2,358 ,500 


(contra) -..-- 129,491 77,211 
Accts. payable -_- 411,356 404,351 
Divs. declared _- 11,698 8,977 
Accr. taxes & int 1,483,079 1,064,758 
Misc. accruals -- 19,122 12,218 
Consumers’ dep. 633,179 603,789 
Contrib. for ext_ 59,798 57,848 
Def'd credits _-_- 2a ee 
Reserves___._-- 12,442,071 12,375,470 
Capital surplus. 5,346,193 9,038,542 
Earned surplus. 1, 521, 933 548, 806 

0 102, 300, 171 108 462, 568 


a Represented by 99,994 shares of $5.50 dividend series preferred stock, 
no par, 155,000 shares of $7 cum. 2d pref. stock, no par, and 200,000 shares 


of common stock, no par. 


System Output 


For the week ended July 
reports electric output of 5, 815,802 kwh. 
or 5.08% above production of 8,389,580 kwh for the corresponding 
an increase of 6,821,000 
or 8.86% above production of 76,975,000 cu. ft. in the correspond- 


251 


kwh, 
week a year ago. 


Gas output is reported at 


cu. ft., 


ing week a year ago.—V. 


12, New 


83 ,796 ,( 


151, p. 


England Gas & Electric 
This is an increase of 426,222 


0 cu. feet, 


New England Power Co.—Larnings— 











Association 




















Calendar Years— 1939 1938 1937 1936 
Sales of electric energy: H - bias - 

To affiliated cos --- -- $7 012,798 $6,582,563 $6,655,669 $6,065,246 

a 4,953 557 4,574,629 5,244,923 5,430,044 
Other oper. revenue- --- 161,418 139,427 141,198 90,143 

ES act aehe oa $12,127,774 $11,296,619 $12,041,790 $11,585,433 
Purchased electric energy: 

From Conn. River 

Power Co. - 3,112,316 3,231,517 3,223,423 3,195,684 

From other affil. cos - 1,675,151 1,392,403 1,573,318 1,577 ,694 

From others -- -- - 1,205,236 511,295 622 462 945,480 
Production expenses (e ex- = 

OE OEE eee eee 221,859 
Operating expenses__... 1,430,052 1,286,056 1,247 ,467 888 ,671 
Maintenance- --------- 350,049 239,670 319,422 317 ,282 
Depreciation _- _- 640,000 640,000 640,000 640,000 
Taxes, other than Fed'l- 802,181 718,134 700 ,OS5 651,649 
Prov. ‘for Fed'| taxes -- 401, AT6 437 ,619 190 ,269 280077 

Net oper. income - $2 2,511 313 $2,839,924 $3,225,342 $2,864,036 
Miscell. non-oper. inc-- 6,449 3,623 20,924 38,759 

Gross income___..--- $2,517,762 $2,843,547 $3,246,265 $2,902,795 
Int. on funded debt 322,095 324,191 327,177 542,429 
Amortiz. of bond disct. 

and expenses, &c . 43,136 43 ,283 43,938 21,256 
Other interest charges - - 20,722 19,020 23 ,642 18,786 
Other charges.....-..-. 8.449 (fe 13 ,306 

Net income--_-.-- $2,123,359 $2, 449, O58 $2,851,507 $2,307,018 
Previous earned surplus- 298,517 352,551 347 ,O79 387 ,899 
ft OT eee sacl at  . adeeae i <Saetee  . . . @esdeee 

. Fee —- $2, 540,286 $2,801,939 $3,198,586 $2,694,918 
Divs. on 6% cum. pref. - 480,840 480,840 480,840 480,840 
Divs. on common stock. 1,524,716 2,022,582 2,364 865 1,866 ,999 
Surplus charges - - ~~ - : awe  “tbency  “netiiae  4,° Babese 











July 20, 1940 


New Jersey Power & Light Co.—Balance Sheet Dec. 31— 








1939 1938 1939 1938 
Assets— s Ltabilities— $ $s 

Fixed capital ----- 23,835,819 28,667,522|$5 cum. pref. stock ------ 104,100 

Investments _____ 5,438,428 5,438,903|$6 cum. pref. stock 3,306,000 3,306,000 

Account rec. from a Common stock__ 6,535,000 6,535,000 
I eee 51,190! Long-term debt_ 14,175,000 14,175,000 

Deps. for matured Acct. —. to affil. 
bond int. and company --..--- 67,300 43 366 
divs. (contra) -- 19,866 17,802 Matured | Sand int. 

Dep. with trustee and divs .(contra) 19,866 17 ,802 
in lieu of mtged. Accts. payable... 103,393 117,318 
property sold, &c 700 753 | Taxes accrued__.. 256,448 227,731 

Miscell. deposits _ - 109 ----| Interest accrued... 246,564 240,220 

Cash (inel. working Miscell. accruals _- 19,424 18,009 
EE 188 ,403 302,523 | Customers’ serv. & 

Notes receivable _ - 1,900 2,336 line deposits_... 392,672 413,698 

Accounts receiv 481,413 397 ,078|Appli. accts. rec. 

Materials, supplies sold (contra)... 143,355 143,518 
and merchandise 245,608 187 ,622 | Reserves__.._---- 5,703,814 5,414,905 

Appliance accounts Contrib. for exten. 60,282 30,740 
rec.sold (contra) 143,355 143,518| Capital surplus... 210,164 5,337,075 

Det. debit items... 981,492 1,066,944) Farned surplus_-__ 97,810 151,709 
Total___...-..-31,337,094 36,276,192 ee 31,337,094 36,276,192 


a Represented by 87,! 





500 no par shares. 


Earnings for the ended Dec. 31, 1939 appeared in the ‘‘Chronicle” 


of Feb. 17, page 1142. 
Rates Re duced — 


Harry Bacharach, President of the New Jersey State Board of Public 
Utility Commissioners, announced a reduction of approximately $375,000 
annually in the prevailing electric rates of this company. 

Of the total reductions residential customers will benefit by $197,500, 


commercial customers by 
lighting customers by $10,000 
lighting customers Aug. 1, 
industrial customers Sept. 


dential and street 


“This reduction 


""” said Mr. Bacharach, 


$76,500, power customers by $91,000, and street 
The reductions become effective for resi- 


and for commercial and 


‘‘added to the reduc- 


tions by three other electric utilities, brings electric reductions in New 


Jersey to a total of $1,946,485 thus far in 1940.” 
were negotiated by the utility board.—V. 


He said all the reductions 
150, p. 3056. 


Newmont Mining Corp.—£arnings— 
Earnings for 6 Months Ended June 30, 1940 


Income from dividends and interest_............-.----.---- $1,249,770 
Expenses & taxes (excl. of State franchise & Fed. income tax)... %*182,354 

OO ee a ee $1,067 416 
Earnings per share on 1,063,292 shares outstanding.____._ -_- $1.00 


x After crediting fees received for services. 
The corporation also realized net profit on sales of capital assets during 


the period of $30,173. 


Net worth per share as of June 30, before provision for Federa! income or 
State franchise taxes, was $37.61, compared with $42.40 at May 15, 1940. 


—V. 150, p. 3368. 


New Orleans & Northeastern RR.- 


Notes 


Secks Bids on Serial 


The company is requesting bids for the purchase of all or any part of 
$1,000,000 ser al collateral notes to be dated and delivered on or about 


Nov. 1, 1940. 
through 1944, 
serial collaterals, 


$1,839,000 of New Orleans & Northeastern 
4\lés, will bear interest at the rate of 4% annually. 
Vice-President of the company, 
}., who will open them on the afternoon of Aug. 1. 


to John Bb. 
Washington, 


Hyde, 
D. ¢ 


These notes are to mature $25,000 each Nov. 
with the $900,000 balance falling due on Noy. 1, 
which are to be secured by 


1 from 1941 
1945. The 
ledge of an aggregate of 
ref. & improve. mtge. 
Bids are to be addressed 
McPherson Square, 
Forms 


RR. 


of proposal and contract to be entered into will be furnished on request. 
The issue and sale of the notes is subject to the approval of the Interstate 


Commerce Commission.—V. 


150, p. 


4133. 


New York Central RR.—Larnings— 








Bal. of earned surplus - $420,276 $298, 517 $352,881 $347,079 
x For contingencies and portion of casualty reserve no longer required. 





Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets — $s $ Liabtlittes— $ s 
Property, plant & Ist mtge. bonds, 
equipment - - - - - 44,160,945 44,067,655 series A, 34%. 9,875,000 9,970,000 
Construction work Accts. pay. to affil. 
orders in prog. 524,411 154,536 cos. (not subs.). 1,011,945 1,022,420 
Securities owned. . 3,491 2,389) Other accts. pay... 138,961 64,027 
OO 181,373 120,444| Accrued taxes 572,349 494,973 
Acc’ts receivable... 1,103,195 1,005,736) Acer. int. on bonds 40,117 40 503 
Mat'ls & supplies. 160,642 163,367 | Accr. ins. & other 
Prepaid ins. & rent 7 657 12,635 expenses . _ . 6,625 8,366 
Cash in skg. fund. 288 200 | Res'ves for ‘de pre c. 9,551,640 9,032,877 
Unamort. dise’t, Casualty & ins. res 312,787 430,537 
expenses, &c... 560,280 615,000} Unmortiz. prem. 
(less exp.) on Ist 
mtge.34 % bds 128,581 135,753 
6% cum. pref. stk. 
(par $100)__... 8,014,000 8,014,000 
Common stock 
(par $25)...... 15,558,325 15,558,325 
Prem. on com.stk. 1,071,665 1,071,665 
Earned surplus... 420,276 298,517 
ED weesensad 46, 702, 282 46,141,963 SOO anescsacd 46,702,282 46,141,963 





Registration Withdrawn— 

We are advised concerning the proposed issue by company of $9,650,000 
first mortgage bonds, that while the registration statement concerning these 
bonds became effective on Oct. 7, 1939, no public offering of the issue was 
made because the proposed purchases of properties from Bellows Falls 
Hydro-Electric Corp. and Connecticut River Power Co. were not con- 
summated due to a certain action, still ——s before the Federal Power 
Commission, on the question of Federal license for the Bellows Falls hydro- 
lant. Accordingly, upon request of the company, the Securities 
ange Commission ee ga ay a 1940, to the withdrawal 

51, p. 251. 


electric 
and Exc 
of the registration statement.—V. 


New England Telephone & Telegraph Co.—£arnings— 

















6 Months Ended June 30— 1940 1939 1938 
Operating revenues______........_. $39,221,754 $38,069,507 $36,590,579 
Operating expenses -_............... 27,150,591 26,799,622 26,164,269 

Net operating revenues --___._.---$12,071,163 $11,269,885 $10,426,310 
Mis . Ltetcneudscsaase 4,672,032 4,132,732 3,755,051 

Net operating income____......._- $7,399,131 $7,137,152 $6,671,259 
, — a Seas 182,383 164,787 147,631 

miscellaneous deductions. --___- 93,116 93,494 87,715 

Income available for fixed charges__ $7,488,398 $7,208,445 $6,731,175 
neh cnptiaceasecenens 2,100,000 2,100,000 2,045,833 
Discount on funded debt._.....___- 84,086 84,083 83,902 
ee paces eniba ne ae 334,521 291,611 305,975 

i nnentnendenbbsine was 34,969,791 06.7832 50 $4,295,465 
Dividend appropriations. -....._ - 4,333,738 4,000,374 4,000,37 

Income balance--_-.-- Scesesunece $636,052 $732,376 eee 
Earnings per share of capital stock _ _ $3.73 $3.55 $3.2 


*® During the six months of the current year the company had a net on 
of 38,903 telephones as compared with a net gain of 35,063 telephones 
during the six months of 1939.—V. 


151, p. 251. 


Period End. May 31 1940—Month—1939 1940—5 Mos.- a 
Railway oper. revenues $29, 494.370 $25,343,068 $145450,851$129 274 ,228 
Railway oper. expenses. 22,557,396 i a. 42 2 426 12806 437 102,287,369 

Net rev. from ry. oper. $6, 936,974 $5, 700, 642 $32,644, 394 $26,986,859 
Railway tax accruals-.. 2,921,129 2,937,744 ie 293,280 14,778,486 
Equip. & joint fac. rents 1,142,240 1,074,760 5,886,205 5,974,808 

Net ry. oper. inc.-.. “$2.873.6 5 $1,688 138 $12, 164, 909 $6 233 565 
Other income. ......... 1,335,445 1,021,526 6, 659,695 5,722,333 

Total income-_......~. $4,209,050 $2,709.66 4 $19 124.6 04 $11. 955, 898 
Miscell. deduc. from inc. 130,586 127 ,.194 721,532 633 520 
Total fixed charges._... 3,999,869 4,048 37 t 19, 784, 151 20,109, 569 

Net inc. after fixed 

Ree $78,595 x$1,465,904 x$1,381,079 x$8,787,191 

x Deficit.—V. 150, p. 4133. 


New York Telephone Co.—Signs Collective Bargaining 
Agreement— 

The signing of its first collective bargaining agreement with any labor 
group was announced on July 18 by this company. 

The agreement signed was with the United Telephone Organizations, 
an independent union with a membership of 10,000 employed in the com- 
pany's plant department in New York, the Long Island area, and in West- 
chester, Rockland, Putnam, and Dutchess counties. The men do all of 
ey repair, installation and maintenance work and the general testing 
of lines. 

The agreement recognizes the United Telephone Organizations, a group 
of four unions covering various parts of the area described, as sole collective 
bargaining agency. It runs for one year and freezes the basic rates of pay 
and wage progression during the term of the contract. It provides for 
arbitration of grievances between the company and the union, designating 
the State Mediation Board as the agency authorized to appoint an ar- 
bitrator when a dispute cannot be resolved by direct negotiation. 

Other provisions include seniority rights, 30 days’ notice of layoffs, 
with termination allowances based upon length of service ranging from one 
to three weeks’ pay, and vacations with pay of from one to three weeks, 
likewise depending upon length of employment. 

In addition, the agreement provides for wage increases of up to $2 per 
week to lower paid workers in Long Island, Westchester, Putnam. Rock- 
land and part of Dutchess counties, making wage scales conform to those 
in the New York area. 

In the agreement announced July 18, which was signed on July 15, 
the company obligated itself to resist any effort by labor organizations, 
whether they be members of the Building Trades Council or not, to en- 
croach through jurisdictional claims upon work performed by the company's 
employees, and agreed that where no jurisdictional claims exist it would 
not let out by contract work that is not customarily so dealt with, in such 
a way as to cause layoffs or part-timing of members of the United Telephone 
Organizations.—V. 151, p. 111. 


North American Co.—FExztends Program— 

The company July 16 announced a further increase in its recently ex- 
panded power preparedness program as reported to the sub-committee on 
electric power of the National Defense Advisory Commission. This will 
add $7,000,000 to the system's $90,000,000 budget for construction of 
new utility facilities, including provision for additional electric generating 
capacity of 460,000 kw. 

Announcement was made in a second letter to the Government defense 
authorities stating that arrangements have been completed by Wisconsin 
Electric Power Co. to place orders for equipment for additional capacity 
of 80,000 kw. to be installed in that subsidiary’s plant at Port Washington, 
near Milwaukee. 

North American on June 25 advised the authorities that additional 
capacity of 380,000 kw. was being provided ‘‘as assurance that no power 
bottlenecks will develop in its various operating areas to hinder national 
defense preparedness."’ 
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“Our enlarged program,’’ the second letter said, ‘‘now includes new 
generating facilities in the North American system totaling 270, °» 
announ last January and already under construction, together with 
60,000 kw. for the Cleveland Electric Illuminating Co., 50, kw. for 
Potomac Electric Power Co. of Washington, and 80,000 kw. for Wisconsin 
Electric Power Co. All three of these companies, as well as the Union 
Electric system in the St. Louis area and the Kansas Power & Light Co. 
and Missouri Power & Light Co., already have new generating facilities 
under construction as a part of the program announced in January. 

rer ion of this program will raise the system's generating capacity 
to a total of 2,588,000 kw., which will increase our present installed capacity 
by 21% and in our opinion will be adequate to provide for any demands 
that we can foresee over the next few years.’’-—V. 150, p. 4134. 


North Central Gas Co.—Bonds Called— 


Company has called for redemption on Aug. 20, 1940, all of its outstand- 
ing first mortgage 544% sinking fund bonds, dated Oct. 15, 1935. Pay- 
ment, at 103 and interest, will made at the office of the United States 
National Bank, Denver, Colo.—V. 150, p. 2264 


Northern Indiana Public Service Co.—Earnings— 


Period End June30— 1940—6 Mos.—1939 1940—12 Mos.—1939 
a Net income__________ $1,441,395 $1,112,269 $2,695,165 $2,082,869 

Earns. per sh. of com_ $0.41 $0.23 $0.72 $0.39 

a After depreciation, interest, amortization, Federal income taxes, &c 
b After preferred dividend requirements.—V. 151, p. 111. 


Northern Insurance Co. of N. Y.—Eztra Dividend— 


The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $1.50 per share on the common stock, 
par $12.50, both payable Aug. 10 to holders of record July 30. Similar 
payments were made on Feb. 15, last.—V. 150, p. 848. 


Northern Ohio Ry.—/nterest Paymenis— 


By orders entered April 30, 1940, and June 17, 1940, the U. 8S. District 
Court for the Northern District of Ohio, Eastern Division, authorized the 
trustees to make payment as of April 1, 1940, of amounts equal to the 
interest which, under the plan of reorganization of Akron, Canton & 
Youngstown Ry. and Northern Ohio ky., approved by the Interstate 
Commerce Commission and by the Court, would have accrued for the 
period Oct. 1, 1938, to March 31, 1940, on the consol. mtge. bonds, 4% 
series A, issuable to the holders of the lst mtge. 5% gold bonds of Northern 
Ohio Ry. and to the holders of detached complete sets of eight i mer 
bearing the same bond number, dated April 1, 1935, to Oct. 1, 1938, both 
dates inclusive, formerly appurtenant to any Northern bonds. Until 
further order of the Court, the trustees are also authorized to make ad- 
ditional payments on each Oct. 1 and April 1, beginning Oct. 1, 1940, in 
amounts equal to the additional interest which would have accrued on 
the respective dates on the consolidated bonds issuable under the plan with 
respect to the Northern bonds and with respect to the complete coupon 
sets if such consolidated bonds had been issued. 

All such payments, in amounts authorized by the orders, will be made 
upon presentation of: (a) Registered Northern bonds; (b) unregistered 
Northern bonds accompanied by all coupons dated on and seubsequent to 
April 1, 1935, whether such coupons are attached to or detached from the 
bonds; (c) unregistered northern bonds accompanied by less than all 
coupons dated April 1, 1935, to Oct. 1, 1938, both dates inclusive, or by 
no such coupons; and (d) complete coupon sets; by the holders thereof 
to Central Hanover Bank & Trust Co., 70 Broadway, N. Y. City, as agent 
of the trustees for that purpose. 

The payments presently to be made as of April 1, 1940, are as follows: 
(1) On the registered Northern bonds and on the unregistered 

Northern bonds accompanied by all coupons dated on and 
subsequent to April 1, 1935, whether attached to or detached 
from the bonds 
(2) On unregistered bonds accompanied by less than all coupons 
dated April 1, 1935, to Oct. 1, 1938, both dates inclusive, or 
by no such coupons, with respect to principal only_....--.--. 
Ga Ge Ue Gy Wa Wien ob whe edi dade ced ictiatiin due 

The registered Northern bonds, and the unregistered Northern bonds, 
whether or not accompanied by coupons, will be stamped with an appropriate 
legend to evidence the payment or payments made to the holders thereof 
or to the holders of the coupons appurtenant or cy appurtenant thereto 
and thereafter will be returned to the holders thereof as they may direct, 
together with checks representing the payments to be made with respect 
thereto. The bond to which each complete coupon set is appurtenant 
must be ape een for stamping with the complete coupes set, even though 
previously stamped to show payment with respect to the principal thereof. 
Coupons will not be stamped. 

Coupons, to the holders of which the agent shall have made any payment 
on account of the interest which would have been payable to them on the 
consolidated bonds issuable in exchange for such coupons, will be retained 
and held for the account of the respective holders from time to time of 
the bonds to which such coupons were formerly appurtenant, until such 
bonds are a agin | surrendered pursuant to the plan in exchange for the 
new securities issuable therefor in accordance with the provisions of the 
plan, or until otherwise directed by the reorganization managers, or by 
the trustees pursuant to the authority of the Court; whereupon such re- 
tained coupons will be surrendered by the agent, as directed by the reor- 
ganization managers or by the trustees, for the account of the then holders 
of the Northern nds to which such coupons were formerly appurtenant. 

Coupons, to the holders of which no payment is to be made on account 
of the interest which would have been payable to them on the consolidated 
bonds issuable under the plan in exchange for such coupons, will be returned 
by the agent to the holders presenting them; but any such coupons which 
are attached to any Northern bond or bonds will not be detached, and 
will be returned with the bond or bonds to which they are so annexed 
after such bond or ponds have been stam 5 

Prior to the issuance of the consolidated bonds under the plan, if finally 
consummated, the reorganization managers will detach from such bonds 
issuable in respect of all stamped Northern bonds and of all complete 
coupon sets, coupons of the earliest maturities appertaining to such con- 
solidated bonds of a face amount equal to the amount so distributed and 
will cancel such a. 

— are George E. Hagenbuch and H. B. Stewart Jr.—vV. 150, 
p. " 


$36.00 


30.00 
6.00 


Northern States Power Co. (Del.)— Weekly Output— 


Electric output of the Northern States Power Co. system for the week 
ended July 13, 1940, totaled 28,435,022 kwh., as compared with 26,- 
oe Xun. oe the corresponding week last year, an increase of 5.8%. 
—v. S P 


NY PA NJ Utilities Co.—Zarnings— 


Statement of Income (Parent Company Only), Calendar Years 











1939 1938 1937 1936 
Income from sub. cos.: 

Divs. on com. stocks. $7,860,527 $5,706,338 $5,632,920 $6,569,081 
Divs. on pref. stocks - - 75,333 85,848 86,181 174,865 

Int. on bonds, convert. 

obligations, notes & 
| 1,737,057 1,880,255 2,148,687 2,125,947 
p, OY eee eee ee 19,671 
Other income. ___------ 9.766 18,243 13,198 316 
Total income_-_-_-_---- $9,682,682 $7,690,684 $7,880,987 $8,889,881 
General expenses __ -__-- 235,178 _——. —w<—_- ‘serene. 
Federal income taxes-- - 264,617 aan: «= &mseee § aan 
Provision for taxes--. --- 11,164 46,307 3,683 25,005 
Miscellaneous charges.-- ----.-- 1,22 9,640 11,348 
DS .ivcéeoenee $9,171,722 $7,481,022 $7,867,664 $8,853,528 
Int. on long-term debt-. 1,898,025 1,898,749 1,944,991 1,399,253 
Int. on conv. obliga’ns.. 2,027,651 2.044.525 2,017,150 2,803,610 
Other interest___--.--.- 673 674 684 923 ae) )— ene 

Amort. of debt discount 
and expense--_----.-.-- 119,148 119,343 81,658 7,251 
Net income......... $4,453,225 $2,733,482 $3,062,881 $4,643,413 
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Balance Sheet (Parent Company Only) Dec. 31 

















1939 1938 1939 1938 
Assets— $ $s Liabilittes— $ $ 
Investments— Capital stock... 20,000,000 20,000,000 
Sub. cos_.___ 279,046,993 290,900,634] Int.-bear. conv. 
Affiliated co_. 2,782,221 54,459] obligations _ -.202,000,000 205,000,000 
Miscellaneous 101,104 86,316 | Long-term debt. 32,971,600 33,008,000 
Depos. for mat’d Advs. from aftfil. 
bond int. and companies -.. 25,183,985 27,136,725 
unpaid divs Mat’d bond int. 
(contra) ..._. 30.029 32,117} & unpd. divs. 
Other special d (contra) ----- 30,029 32,117 
I ee Bee 3,002 19,341 | Notes pay.(bks.) 1,900,000 2,000,000 
(eS Dili cl 79,104 202,210} Accts. payable-_ 82,449 39,844 
Accts. receiv’le_ 2,017 94,639 | Taxes accrued -_-_ 138,493 174,127 
Int. & divs. rec_ 3,370 7,011 | Int. accrued ----. 454,756 453 ,228 
Unamort’d debt Misc. accruals -- fare 
dise’t & exp.. 1,660,970 1,785,539] Reserves ------ 110,412 92,010 
Mise. unadjust- Capital surplus. 772,885 5,184,334 
Sel; Sea. « ukcmasounen 3,350! Earned surplus - 38,302 65,230 
WUE cieiese 283,708,812 293,185,616! Total ...---- 283,708,812 293,185,616 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— s $ Liabtlittes— $ $ 
Fixed capital. ..530,576,433 534,794,677 | Capital stock— 
Investments -.. 21,413,706 21,752,243 NY PA NJ 
Accts. rec. from Utilities Co. 20,000,000 20,000,000 
affiliated cos. -..... 75,476| Sub. cos....- 56,681,750 51,067,699 
Depos. for mat'd Int.-bear. conv. 
bonds, bd.int. obligations - . .202,000,000 205,000,000 
and dividends Long-term debt_ 204,774,431 209,926,918 
(contra) ..... 1,511,388 475,704| Advs. from affil. 
Depos. for sink. companies ... 25,183,985 27,143,885 
funds, constr., Mat’d bds., bd. 
EES 3,678,647 2,697,290} int. and divs. 
CO tn iste 6,151,942 5,660,729 (contra) ...-.. 1,511,388 475,704 
Notes receivable 17,826 32,869] Long-term debt 
Accts.receivable 7,197,368 7,474,874 mat’d & mat’g 
Int. & divs. rec_ 187 ,352 185,054 within l year. 5,087,302 -..... 
Mat'ls, supplies Notes pay.(bks.) 2,273,000 2,780,000 
and mdse.... 3,079,082 2,904,657! Notes pay.(other) 236,421 236,334 
Appliance accts. Accts. payable... 3,212,228 2,606,342 
receiv'le sold Divs. accrued... 193,991 111,465 
(contra) -_--_- 1,853,288 2,298,442] Taxes accrued.. 5,556,583 5,168,066 
Unamort'd debt Interest accrued 2,808,792 2,954,329 
dise’t & exp__ 12,629,882 13,909,860) Miscell. accruals 368 ,966 796 ,877 
Unamort, bal. of Consumers’ serv. 
suspense _____ 1,053,344 + #£=...... & line depos... 3,804,876 3,785,282 
Unamort. por'n Appl. accts. rec. 
of rebuilding sold (contra). 1,853,288 2,298,442 
lilt a k! ia Res. & miscell. 
Prepayments - __ 549,119 512,494] unadj. credits 51,204,892 50,418,359 
Oth. def'd assets 1,053,671 1,056,294 | Contr.for extens. 2,868,673 2,729,945 
a Surplus... 450,000 ~=—s. .......... 
Earned surplus. 406,991 1,132,267 
Capital surplus. 855,237 5,198,750 
, een 591,332,795 593,830,664 TOE acsceacn 591,332,795 593,830,664 





a Apprepriates for construction and (or) subsidiary company bond 
acquisitions. 

Note—Consolidated earnings for the calendar year 1939 appeared in the 
“Chronicle’’ of March 16, page 1781.—V. 150, p. 3834. 


Ogden Corp.—Permitted to Borrow $4,400,000— 


The Securities and Exchange Commission on July 3 allowed the company 
to borrow $3,400,000 from the Manufacturers t Co., New York, 
evidenced by a note repayable on or before three years from date with 
interest at the rate of 24% per annum, the note to be collateralized. Com- 
missioner Edward C. Eicher dissented and Commissioner Robert E. Healy, 
although concurring with the majority, reserved the right to file a separate 
opinion in the near future. 

The Ogden Corp. is successor in reorganization to Utilities Power & Light 
Corp. The SEC in its findings and opinion states in part: 

Pursuant to the = of reorganization there were issuable to the persons 
entitled to participate therein $12,833,781 5-year sinking fund 4g 
debentures, 192,506 shares of 5% preferred stock (par $50) and 3.,404,133 
shares of common stock (par $4) . 

The net proceeds of the sale of the common stock holdings of Indianapolis 
Power & Light Co. were applied to the redemption of all the five-year 
sinking fund 414% debentures and to the redemption of 96,092 shares of 
594 preferred stock. (Called for redemption on May 18, 1940 and May 23, 
1940, respectively.) 

The company now propeces to borrow $4,400,000 and redeem the re- 
maining 96,414 shares of 5% preferred stock. The loan would be evidenced 
by a note which provides among other things, an interest rate of 24% 
per annum payable in monthly instalments, that Ogden will not, prior to 
the payment of the note, ‘“‘(a) incur any debt or other obligation, direct or 
contingent, other than current obligation for wages, taxes and other current 
items in the usual course of business; (b) mortgage to pledge any of its assets; 
or (c) sell any of its assets except (1) to the extent that the net proceeds o 
any such assets so sold shall be applied in payment of the pr.ncipal and inter- 
est on this note, and also except (2) that it may sell assets valued at not more 
than $59,000 without being required to make such application of such pro- 


In addition to the Sevepeing negative convenants, the note provides 
inter alia for prepayment in whole or part at any time without premium 
therefor; for acceleration of maturity under certain conditions; that if default 
shall occur the bank may sell the collateral without notice at, public or private 
sale, and also may purchase such collateral at such sale free of equities of 
redemption, Ogden being obligated to y any deficiencies arising there- 
from; that failure to exercise any of its ts does not amount to a waiver 
thereof by the bank, and for exchange of securities used as collateral as 
may be agreed on. The note agreement further provides as follows: 

‘‘Upon the application to the payment of this note of the sum of $3 ,000,000 
from the proceeds realized from the portion of the collateral consisting of 
loans receivable and common stock of Derby Gas & Electric Corp., or 
from any other source than proceeds of the collateral other than said loans 
receivable and common stock of Derby Gas & Electric Corp., Ogden Corp. 
shall be entitled to withdraw from deposit under this note and to have 
released from the lien created by the terms of this note the following propert 
which constitute part of the above described collateral: Derby Gas & Electric 
Corp., loans receivable, 5%, $5,000,000; common stock, 50,000 shares. 
Provided that at the time of such withdrawal or release no default shall have 
occurred under this note.”’ 

This note will be secured by securities of and claims against the major 
utility subsidiaries of Ogden as set forth in the following tabulation: 


Amount Value 
Derby Gas & Electric Corp.: 
ae Se Ns 866 6 ot on chstntadindade $5,000 0000) $5,000,000 
Ce cad cgeneceedh thncannen 50,000 shs.! 
Laclede Gas et Co.: 
5% % series D Ist mtge. coll. tr. bonds--—__-__-_ $200 
6% series A coll. trust notes 1942_-.__.--__-_- 242,000; 3,750,000 
5% cumulative preferred stock. ___..._.____- 5,345 shs. 
Ce Es a came sadaberesabecceunshuse 90,466 shs. 
Laclede Power & Light Co.: 
Coen SOG CY; Be C.J eo ncdsntccncscccecse 32,381 shs. 
Ce dcten the chub enpashocccsscsnios 10 shs.- 3,400,000 
Unsecured notes—6% demand ---_________- $705,000 
Loans receivable—5% ...--.-..---.....-... 200, 
Litchfield & Madison Ry. Co.: 
AE, BOE, HE: BORER ok otsonnccccacsenss 5,000 shs 2,000,000 
CE Be ees ht ées ds hones sodssinche 5,000 shs.. 
Newport Water Corp.: 
ee ggg eee 8,218 shs ‘ 
CED Radian so ccessanneenegescsods 10,000 shs. 764,024 
RR Fr $512,821 
WO on centdesSGObecceccénscnensseseeteessensedawet $14,914,024 
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Financial Considerations 
Generally speaking, a proposal to substitute debt money for equity money 
cannot be entertained without misgivings, much less approved, but occasion- 
ally, as We find here, there are clearly distinguishing circumstances. 
The declarant is committed to a policy of liquidation of its utility subs. 
Ogden exists primarily to dispose of its ey Sane. and to utilize the 
roceeds from such sales to retire its securities which were given in exchange 


or the securities of its predecessor. . 
Thus, the liquidation program is in fact something that is not wholly 


dissimilar from a plan under Section 11 (e) of the Act. 

The policy of retirement of the preferred stock is expressed in the cer- 
tificate of incorporation of Ogden in the requirement that after the deben- 
tures have been retired, 30% of the net proceeds of the sale of any assets 
must be applied to the redemption of the preferred stock. 

The company is, therefore, attempting to liquidate its utility holdings, 
two such matters being presently before this Commission, namely the 
Derby and the Central States properties. While the assets of the predecessor 
company were under contro! of Charles True Adams, trustee o the estate 
of said debtor company, we approved the sale of debtor's interest in the 
Newport Electric Corp. Recently we approved the sale of the common 
stock of Indianapolis Power & Light Co. by the trustee and (or) Ogden 


Corp. 

Mr. Brewster, President and director of Ogden Corp. testified, “By 
borrowing this money and retiring the preferred stock, we in effect are an- 
ticipating the requirements of the plan in respect to the sale of Propertn 

ur record discloses that a saving to the common stockholders of $110,000 
per annum will result from the loan if made, being the difference between 
the 5% preferred stock dividend requirements and 244% interest require- 
ment of the proposed loan in the amount of $4,400,000. This saving Was a 
major factor in the deliberations of the board of directors of the company 
when it considered the advisability of making the proposed loan. 

The company hopes to liquidate this loan from the proceeds of the sales 
of utility assets. 

Commissioner Eicher in his dissenting opinion states: 

This application should be denied. It is a step backward. No ingenuity 
can square it with the standards of the Act. 

In its essentials, the proposed action amounts to nothing more than in- 
curring debt in order to retire preferred stock. The only justification offered 
is that there will be a saving to the common stockholders because the 
loan will have a lower interest rate than the present preferred dividend 
rate. This is, of course, the invariable justification offered for the creation 
of senior securities. If the applicant's expectations regarding liquidations 
of property are reasonable, the anticipated savings are diminished to the 
inconsequential. [In this connection, it appears that Ogden, having ap- 
proximately $3,400,000 cash on hand, could retire a substantial amount 
of the preferred stock without assuming the burden of debt.] Time and 
money, both of the applicant and of the government, will have been ex- 
pended without purpose. : 

But leaving these considerations aside, there are at least five reasons why 
the sugecaten should be denied. 

(1) The principal effect of the proposed action will be to have Ogden 
Corp. borrow $4,400,000 of which $2,872,750 will flow to Atlas Corp. in 
redemption of the preferred stock owned by it. Certainly, Atlas has no con- 
tract right to such accelerated redemption of its preferred stock, nor does it 
enjoy any such right in its status as the apparent controlling common 
stockholder. This transaction, in my opinion, should be scrutinized by us 
in the light of the standards of section 12 (a) which prohibits the impairment 
of a subsidiary’s credit for the benefit of the parent, Atlas being to all 
intents and purposes the parent of Ogden. [The application of Atlas Corp. 
for exemption as a holding company is pending fore the Commission. 
File No, 31-154.) 

(2) The proposed loan does not qualify under Section 7 (c) (1) (B). It is, 
of course, not secured by a ‘‘first lien on physical property of the declarant,"’ 
or by an obligation of a subsidiary similarly secured. rue, we are auth- 
orized to approve a bond that is secured by ‘‘any other assets of the type and 
character which the Commission Le | rules and regulations or order may 

rescribe as appropriate in the public interest or for the protection of 
nvestors.’’ This provision, intended as an escape in exceptional cases from 
the rigidity of the first alternative, should not in my judgment, be invoked 
at all where the only exceptional character of the application is its complete 
lack of merit. But if invoked, how apply it? hat is the type of these 
miscellaneous securities which the Commission is ea “as appro- 
piste in the public interest or for the protection of investors’’? And what 
the ‘‘character’’ of the securities, among them being the common stock of 
Central States Utilities Corp. known to be worthless, to say nothing of 
some of the other securities of much the same ‘‘character’’? 

(3) Section 7 (d) requires adverse findings. The proposed note is not 
reasonably adapted to declarant’s security structure, as I int out here- 
after. It is not adapted to declarant’s earning power; ind , no attempt is 
made to justify it on this ground but rather on the —— that this require- 
ment is not applicable to a liquidating corporation for reasons not apparent 
to me. Financing by the issue and sale of the particular security is not 
necessary or appropriate to the economical and efficient operation of de- 
clarant’s business. On the contrary, it introduces a complication not now 
present and which could very well result in extreme injury. 

From other proceedings pending before us and from our own in- 
vestigations we know that the securities proposed to be pledged are almost 
without exception issued by companies that are now in need of reorganiza- 
tion. We know, also, that questions as to their enforceability or status may 
exist as to some or many of these securities. The practical necessities as 
well as the A. requirements of reorganization or recapitalization may 
call for a freedom in dealing with these securities which is surrendered 
the proposed pledge. Therefore, the loan itself and its —= lien may 
impede the very liquidation of these securities to which the applicant must 
resort for its payment. These facts to my mind require a finding that ‘‘the 
terms and conditions of the issue and sale of the security are detrimental to 
the Rupee interest or the interest of investors or consumers.”’ 

(5) Finally, the whole transaction smacks too much of the “high finance” 
which it was the purpose of the Holding Company Act to terminate. If this 
manner of calling the preferred stock for redemption is so desirable, why 
wasn't it proposed when half of the preferred stock was called for redemption 
on May 23? The frequent and wide fluctuations in the market price of this 
preferred stock are a consideration that should give us pause. 

We face a future pregnant with contingency. There is no binding obliga- 
tion on Ogden with reference to the remain ng preferred stock, except to 
set aside 30% of proceeds realized from sale of assets. Corporate manage- 
ment that, without contract compulsion, voluntarily doffs its Mother 
Hubbard of untrammeled business action and dons a straight-jacket of 
shortly-maturing secured debt deserves and should expect searching examin- 
ation into the justification for its policy. 

L Since the for joing Was written, Ogden has substituted securities of 
itchfield & Madison Ry., and its interests in the Newport Water Corp. 
or its former pledge of securities of Interstate Power Co. and the Central 
Fey pate. ty aes to ame scenes. provision has been made 
ease e Der ri n ri 
of $3,000,000. y securities and the loan receivable upon payment 
| These last minute attempts to correct some of the more obvious defects 
of this financing do not meet fundamental objections which I believe to 
exist and appear to lend greater force to the point that the time and money 
- oa nn ey lt S deme — better be devoted toward — 
ressing problems existing in practi r idi rs) 
Ogden.—V. 150. p. 4134. a ee eee 


Ohio Edison Co.—Earnings— 
gb eriod End. June30— 911240 Monh—1939 194012 Mos.— 1939 
ross revenue.....____ 557,572 $1,540,139 $19,656,941 $19,103,585 
Oper. exps. & taxes..-_  F69'757 756430 Bane god Bone B00 











Prov. for depreciation.. 225/000 200,000 2.650.000 2,400,000 
Gross income. _-______ $562,815 $583,700 $7,525,318 $7,641,085 
Ins. & other deductions. “280.044 “osd'gog “S'sai'ate °5°S45°986 
et income..-...___. $282,771 $298,791 $4,143,942 $4,195,099 
Divs. on pref. stock---- 155.577 -'155.577 1.866.923 1.866.923 
DED sedacscscesce 127,195 3,2 277 ° ° 
—V_ 150, p. 4138. $ $143,214 $2,277,019 $2,328,176 
Ohio Finance Co. (& Subs. )—Earnings— 
6 Months Ended June 30— 1940 1939 
Net profit after provision for losses, less recoveries, 
interest, amort., Fed. & State iac. taxes, Kc_. $301,074 $298,589 
_ f “"" “ mete 160,532 148,561 
I gdk cs cdtidwactncaeckanchtned $1.32 


—V. 150, PD. 3369. 
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Ohio Water Service Co.— Statement of Income— 











Years End. June30— _ 1940 1939 1938 1937 
Operating sevenues.... $707,231 $623,221 $614,750 $678,667 
Oper ores. and taxes... «331.988 314.219 307,278 302.971 

Stk Cin... $375,242 $309,002 $307,471 $375,696 
Girne na... 4'327 3/154 3'234 4085 

(iin. ....... $379,569 $312,156 $310,706 $379,781 
Int oem debt.. 2045649 191,000 191,000 191.000 
Miscell. interest. nae 932 863 77 11058 

1. iiss 
a 12,163 10,648 10,648 10,648 
Miscellaneous deductions 4,267 See.) (esédccu) Oe 

i ie $157,557 $107,847 $108,280 $177,075 

Divs. endian A com. stk. 125,618 113.462 [oan “adhaee 


Balance Sheet June 30, 1940 

Assets—Property, plant and equipment, $7,420,686; miscellaneous in- 
vestments, $1 550, deferred municipal accounts receivable, $110,889; cash, 
$91,357: bonds of affiliates, $26,495; accounts and notes receivable (net), 
$55.399: accrued unbilled revenue, $19,870; materials and supplies, $40,158; 
pr aid taxes, insurance, &c., $5,959; deferred charges, $265,983; total, 

,038 ,447. 

Liabilities—Class A common stock (40,522 no par shares), $3,155,898; 
long-term debt, $3,800,000; accounts payable, $5,750; general taxes, 
$50,226; Federal income taxes, $14,345; interest on long-term debt, $13,234; 
miscellaneous accruals, $4,058; customers’ deposits and interest accrued 
thereon, $21,265; unamortized premium on debt, $18,306; reserve for 
retirements and replacements, $488,096; contributions in aid of construc- 
tion, $21,046; capital surplus, $213,900; earned surplus, $232,322; total, 


$8,038,447.—V. 150, p. 4135. 
Oklahoma Natural Gas Co.—Larnings— 


12 Months Ended June 30— 1940 1939 
CEES SOVERMEE 0 00s ciccndsdapedeonicens $9,323,145 $8,239,018 
Gross income after retirement accruals---------- 3,529,474 3.072.612 
it a on een meee eben at 2,516,505 1,604,015 
b Earnings per common share_--.-------------- $3.59 $2.18 


a To surplus without deduction for surtax of $85,000 on undistributed 
profits for fiscal year ended Noy. 30, 1938, charged to surplus. b Shares 
outstanding: 1940, 550,000; 1939, $549,986.—V. 150, p. 4135. 


Old Colony Trust Associates—LZarnings— 














6 Mos. End. June 30— 1940 1939 1938 
Income—Dividends from banks stocks $230,308 $254,789 $199,825 
REEF RAE SRO OFC 679 633 ,036 
Profit on sale of securities__....-- 316 1,286 
ae eee Cee $231,304 $256,708 $201,396 
x Oper. salaries and expenses____---- 16,152 14,424 14, 
9 i iiPRrise aT Ss 1,750 2,700 2,200 
Df. cibicddéexsensaucua ‘shaman 336 6,594 
Provision for taxes.......s«cs««.«.- 13 ,953 14,387 1,4 
OE TE Pe $199,449 $224,861 $167,150 
Undivided profits, balance previous 
Pty Divcnkisctwsderbntsiiaddenhe 646,719 556,385 542,312 
| er eerey sere ren oe ee $846,168 $781,246 $709,462 
Dividends paid and declared__-..._-. 188,104 169,294 150,483 
PE, SURE DE accbndaniawwda $658 ,064 $611,953 $558,978 


x After deducting $12,500 ($11,820 in 1939) received from constituent 


anks. 

Note—The income of Old Colony Trust Associates from its constituen® 
banks includes only dividends actually received and does not include their 
earnings in excess of dividends. The difference between the dividends 
received by the Associates from the constituent banks and the earnings of 
those banks applicable to the holdings of the Associates is reflected in the 
account ‘‘balance arising from restatement of capital shares.”’ 

Comparative Balance Sheet 


June 30'40 Dec. 31°39 June 30°40 Dec. 31'39 
$ $ 











Assets— Ltabtlittes— $ $ 
Invests. in shares Capital shares_... 5,000,000 5,000,000 
of cap. stocks of Bal. arising from 
11 banks.....-. 8,955,395 8,980,649} restatement of 
Investment - - - . .- 815,000 937,500 capital shares_. 4,443,011 4,415,402 
Other demand note Undiv. profits... 58 ,064 646,719 
and investments 42,936 33,397 | Deferred credits -- e506 86=—s | Hashe 
Cash in bank __.-- 430,081 273,064) Prov. for taxes_-- 35,172 28 ,437 
Reserve for cont. 
liab. for taxes for 
SS eee oo 40,000 
Dividend payable. 94,052 94,052 
pe 10,243,412 10,224,610' Total.......-.- 10,243,412 10,224,610 
—V. 150, p. 3212. 


Omaha & Council Bluffs Street Ry.— Tenders — 

The Guaranty Trust Co. of N. Y. will until 10 o'clock a.m. July 30 
receive bids for the sale to it of sufficient first consolidated mortgage gold 
bonds dated Dec. 1, 1902 to exhaust the sum of $429,005 at prices not 


— 


exceeding prevailing market price.—V. 147, p. 1787. 
Oswego Falls Corp. —Earnings — 





6 Mos. End. June 30— 1940 1939 1938 1937 
yp Ryne aig ins EE oP ee ae $2,852,410 $2,958.054 
Net inc. after deprec... $358,008 $448,530 350,269 434.757 
Int. & disc't on fd. debt_ 54,3 56,665 59,486 64,723 

x Net income... _- $303 ,646 91,865 $290,783 y$370,034 
Common shares (par $5) 230,205 226,741 224,752 224,752 
Earnings per share____- $1.32 $1.72 $1.29 $1.65 


x No allowance is made above for Federal income tax and surtax on 
undistributed profits. y The earnin for 1937 are before deducting 
dividends on the $110,000 8% Ist pref. stock retired in May, 1937. 

The balance sheet (unaudited) as of June 30, 1940, shows working 


capital position as follows: 


CN + nai ced pete eba ded dee dasamsa sag SSeanasesnbenaas $232,540 
Notes and accounts receivable, net...................-..-.-. 654,295 
EN nicks dae HES cEER et hecktimeanaibatnednsends cane 842,786 
ee GD SII cdc acnad cttw cddndsecknwanosdiawnes $1,729,621 
De GS Ts & eedGacccdasncctedadcccandéesdubad 730,126 
Bee GCG GN 4 cn peda cdedndecabscoccdscocansscd $999,495 


On July 15 directors declared a regular quarterly dividend of 15 cents 
per share on the outstanding capital stock, payable Aug. 1 to stockholders 
of record on July 20. This makes total distributions in 1940 to date of 
45 cents per share.—V. 149, p. 4183. 


Penick & Ford, Ltd., Inc. (& Subs.)—Zarnings— 


Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Gross profit and income 











from operations - -—--_-_- $947,717 $1,120,083 $1,988,541 $2,190,781 
Selling, advertising, gen. 

& adminis. expenses -- 583 ,605 642,188 1,178,106 1,282,155 

Pe nadie aiideaee $364,112 $477 895 $810,435 $908 ,626 
Miscell. income, net - - ~~ 9,178 6,585 30,473 33,898 

Total income... ...-- $373,290 $484,481 $840,908 $942,524 
Depreciation... .....-_- 123,801 128,806 243,271 239,744 
Prov. for Federal income 

and capital stock taxes 59,342 69,804 129,541 133,817 

Net income--.-.....-- $190,146 $285,871 $468 ,097 $568 ,963 
Number of shares - - -.-- 369,000 369.000 369,000 369,000 
Earned per share --_----- $0.52 $0.77 $1.27 $1.54 


—V. 150, p. 2591. 
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Ottawa Light apene & Power Co., Ltd. (& Subs.)— 

Calendar Years— 1939 1938 1937 1936 
Net operating profit.._. $1, 010, 558 $977,162 $1,021,740 $972,079 
Income from investm'ts- 6,806 5,241 5,663 3,761 

Total income. -_-_--.-- $1,017 ,364 $982,403 $1,027,403 $975,841 
Directors’ fees_......-- 3,180 3,540 3,630 3,600 
Legal fees______-_- ase 386 2,776 3,000 2,403 
Salaries and fees paid to 

executive officers. ___ 22,690 22,847 22,040 22,040 
Municipal, provincial & 

Dominion taxes_-____ 160,643 170,028 166,119 169,643 
Prov. for Dominion and 

provincial inc. taxes_-_ 57,960 52,278 64,828 61,673 
Bond interest__________ 192,987 219,931 231,269 234,750 
Prov. for amort. of prem. 

paid on red. of bonds 

ee OO 33,832 28,072 
Prem. on bonds retired 

DIMicn.,  entees| . sabese 4,827 6,134 
For’n exch.on bondint. -..... 1,851 3,406 5,557 
Exp. of appraisal of land, 

bidgs., plant & eee See ee a eee 700 
Provision for deprec- -- - 345,000 260,000 220,000 170,000 

Of, ee $233. 517 ba + 4 151 at 451 $271,267 
Preferred dividends--_-_ _ 5,000 5,000 5,000 94,375 
Common dividends -_- .__ 140" ‘000 192° ‘500 210: 000 210,000 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $324,431; investment securities, $184,945; accounts re~ 
ceivable, $223,233; inventories, $83,215; land, buildin plant and equip~ 
ment, $7,484,172; franchises, rights and contracts, 1 784,062; deferred 
charges, $5,872; total, $10,089, 

ey oe yable and accrued liabilities, $159,369; provision 
for taxes, $83,845 dends G60. Boe $56,250; accrued bond interest, 
+ oF .769: funded date. $4,915, 5% cum. red. pref. sroek Sb Or $100), 

1,700,000: common ‘stock (140,000 no-par shares), $2, earned 
surplus, $527,699; total, $10,089,932.—V. 148, p. 1177. 


Overseas Securities Co., Inc.—Earnings— 














6 Mos. End. June 30— 1940 1939 1938 1937 
Inc. from oper.—Divs-- $32,402 $25,826 $25,432 $38 ,267 
Pa 7,859 6,95) 2,30: 3 ,5é 

Pt ionnes. minted 1 16 

| ES RE ey $40,262 $32,794 $27, 750 $41,891 
pS eee eee 12,122 11,439 856 10,164 
Interest on debentures -- 22'201 22,746 23° ‘019 26,025 

Net profit from oper- $5.938 loss$1,391 loss$4,125 $5,702 
Net loss from sales of sec. 168 ,497 55,879 215,711 prof311,239 
Prov. for Fed. income, 

a ee 87,500 

Net loss for the period $162,560 $57,271 $219,835 pf$229,441 
II apatite  retntch genes oem diac 44,1! 

Balance, loss........ $162,560 $57,271 $219,835 pf$185,289 


The net assets of the company as of June 30, 1940, based on market 

uotations, before deducti the outstanding debentures, amounted to 

1,450,060, equivalent to $1,638.49 $1,000 of debentures, as com- 
pared with $2,128.47 on Dec. 31, 1939, and with $1.708.48 on June 30, 
1939. After deducting the outstanding debentures at par, the net assets 
per share of outstanding capital stock were equivalent to +. as compared 
with $7.12 on Dec. 31, 1939, and with $4.35 on June 30, 1939 


Balance Sheet June 30 





Assets— 1940 1939 

IIIT ss sin si emesis at since eh Mk Wea as cei tae tr hte ti $13,020 $11,003 

ue for securities sold but not delivered__.-...--- N+ Sings Tenet 
Accrued interest and dividends receivable- --- --- 6,855 8,918 
SEI SL. ocedtensackandsendbdea> datidbein 1 408. 242 1,766,714 
eM taitcit cts nn ened mend stink 1,238 1, 

Wan 66 6b desS adc esdssénccsasdesedssunsae $1,519,630 $1,788,169 

Liabilities— 
Due for securities bought but not received ------- $52,649 $8,158 
EE ESE re ee 220,000 
z Sundry accounts payable, accrued Federal and 

other taxes and expenses____-.....-.-..------ 7,475 7,622 
Accrued interest on 5% debentures___.......--.-- 9,446 9,633 
5% gold debentures due RE) eae 388,000 397,000 
5% gold debentures due April Sy Beeéseesencuee 497 ,000 506 ,000 
QUES =e ere eee 725,434 750,000 
ER ee a re 2,149,687 2,149,687 
Ee CE Pe QD hocks cddcadsddacceuedeuan 2,310,061 2,259,931 





Total... . .ccccccccccccsccccscssececoesesass $1,519,630 $1,788,169 


x Represented by 150,000 (147,172 in 1939) no- oer shares, after de~ 

ducting 8,849 (2,828 in 1939) held in treasury. ant ncluding deposit for 

= wate debenture interest. z Including matur debenture interest.— 
Pp 


Penn Mex Fuel Co.—T7o Negotiate Merican Claims— 

Stockholders at a recent special meeting authorized directors, by resolu- 
tion, to institute negotiations with representatives of the Mexican Govern- 
ment for the purpose of attempting to arrive at the amount to be paid for 
the company’s pr ee mee which were expropriated. Directors are to 
report back to stoc lders the result of their negotiations, for approval or 
rejection.—V. 150, p. 1291. 


Pennsylvania Gas & Electric Co. (& Subs.)—Larnings 
Calendar Years— 1939 1938 1937 1936 

Oo ting revenues _...-. $1,081,746 $1,058,457 $1,063,652 $1,034,417 

-operating income--. 47 ,893 46,549 61,418 93 377 














Gross earnings-----.-- $1,129,639 $1, 108. 006 $1,125,070 $1,127,794 
Oper. exps. and taxes _.- 652,398 60.905 x664,176 x649.652 
Prov. for depreciation-- 124,046 $33" 413 120,470 120,116 

Net earnings.......-. $353,195 $320 .688 $340,424 $358 ,026 
Charges of sub. cos... 12,451 12,451 12,451 13,782 
Interest on funded debt. 18;350 18,677 6,613 262,012 
Sundry int. (net)_....-- 418 936 1,752 1,036 
Amortization of debt dis- 

count and expense. .-.- 12,038 12,056 14,563 18,405 

Net income_...-.... $109,938 $76,568 $75,045 $62,790 
ve. GA BREE. G60GRncce ... bonase 11,250 *105,000 *105,000 

Balance, surplus -----. $109,938 $65,318 def$29,955 def$42,210 

x Includes surtax. y Dividends on preferred stock of subsidiary com- 
pany held by public. * Includes $30, accrued but not declared in 1936 


and $56,250 in 1937. 
Consolidated Balance Sheet Dec. 31, 1939 
Aosta eae, plant, $7,489,436; investments and special deposits, $678 ,- 
66; cash, $353,477; certificates of deposit, $100,000; accounts receivable 
(net), $297, 724; materials and supplies, $94, at prepaid insurance, &c., 
$7. 152; deferred , charges, $275,714; total, $9,295,917. 

Liabilities—7 % % cum. Ist pref. stock ($100 ry $1,500,000; common 
stock (par $10), $1,200,000; pref. stock of sub. companies, $199,200; 
long-term debt of Pennsylvania Gas & Electric Co., $4.196,.500; accounts 
payable, $38,300; accrued interest on long-term debt, $61,944; customers’ 
security deposits and interest accrued thereon, $10,661; general taxes, 
$47,807; Federal and State income taxes, $38, 689; dividends payable and 
miscellaneous current liabilities, $12,124; deferred liabilities, $10,166; 
reserves, $1,608,806; contributions for extensions, $23,284; earned surplus, 
$348 435; total, $9,295,917.—V. 150, p. 3983. 


Peoria & Bureau Valley RR.—$3.25 Dividend— 
Directors have declared a dividend of $3.25 per share on the common 
stock, payable Aug. 10 to holders of record July 1 Previously semi-annual 


dividends of $3.50 per share were distributed .—V. 140, p. 324. 
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Pennsylvania Gas & Electric Corp. (& eatin. yeeaene 
Calendar Years— 1937 

















1939 1938 

Operating revenues. - --- $4,694,400 $4,991,035 $5,395,132 $5, O98. 109 
Non-oper. revenues (net) 13,499 55,895 81,949 141,985 
Total gross earnings.. $4,707,899 $5,046,930 $5,477,081 $5,240,094 
sy ation expenses. __.. 2,421,162 2,586,333 2,814,434 2,423,962 
aintenance___..-.._. 186,163 222,038 221,581 214,851 
irr for deprec. & deple 593,184 757,723 686 836 674,552 

Prov. for non-prod. wells 
& aband. leaseholds-__ 293,182 156,218 44,837 54,807 
General taxes__........ 210,622 222,970 234,208 188,593 
Fed. & State inc. taxes __ 170,790 149,443 al52,193 _ a279,965 
Net earnings._....-- $832,797 $952,205 $1,322,990 $1,403,364 

Int. & other charges of 
subsidiary companies- 595,693 611,264 640,003 692,593 
I cents ed ne os sie $237,104 $340,941 $682,987 $710,771 

Int. & other charges of 
Pa. G. & El. Corp-..-- 221,480 249,929 280,605 306,289 
Net income_.-......-. $15,624 $91,012 $502 oe $404,482 
Preferred dividends- ~~~ 15,000 78,753 210,0 210,000 
Commies GivViGGNEBiocs. enseus | °' -eeunes 168 ,342 168 ,342 
SN a cbc cces $624 $12,259 $24,040 $26,140 


a Including surtax of $5,516 in 1937 and $18,150 in 1936 for undistributed 
profits tax. 
Consolidated Balance Sheet Dec. 31 








1939 1938 he 1938 

Assets— $s $ LAabilities— $s 
P!'t, prop., righ b $7 cum. pref. stk. 1 70, 000 1,760,000 
franchises, 9 24,312,271 24,253,539|c¢ 7% eum. pf. stk_ 1,000,000 1,000,000 
Investments’ and d Common stock - . 1,516,538 1,516,555 
special deposits. 120,472 143 ,312}| Cap. stock ofsubs_ 2,372,223 2,510,400 
Debt dise’'t & exp. 638,597 722,452 | Long-term debt. _ 10,868,681 11,499,600 
Other def. charges 508,820 344,762 | Deferred liabilities 22,800 38,622 
EAs + chisnmaal 2,111,610 2,608,173] Accounts payable. 221,325 209 347 
a Notes & accounts Accrued interest. . 154, 139 166,882 
receivable____.. 749 362 823,790 | Cust. depos., &c-__ 62,152 62,134 
Mat’ls & supplies. 284,784 255,057 | Gen. taxes accrued 163,516 152,305 

Prepayments -_._. 101,221 102,590} Fed. & State inc. 

taxes accrued... 305,561 291,213 
Divs. pay.onpref. 100,858 96,704 
Pur. money, &C.. -.-.-.-. 75,769 
Reserves. ....-.-- 10,180,119 9,797,778 
Contrib. for extens 35,152 34,136 
Earned surplus- -- 64,072 42,231 
, ne 28,827,137 29,253,676! Total.......... 28,827,137 29,253,676 





a Less reserve for uncollectible notes and accounts of $138,456 in 1939 
and $137,557 in 1938. b 20,000 shares (no par). c 10,000 shares (par 
$100). d 112,223 shares (no par) class A partic. stock, stated at $1,457,128, 
and 224,067 (224,189 in 1938) shares class B stock (no par), stated at 
$59,409 ($50,426 in 1938).—V. 150, p. 3984. 


Philadelphia Insulated Wire Co.—10-Cent Dividend— 

Directors have declared s dividend of 10 cents per share on the common 
stock, payable Aug. 15 to holders of record Aug. 1. Semi-annual dividends 
of 15 cents were previously distributed.—V. 149, p. 2376. 


Philadelphia Suburban Water Co.—Earnings— 








12 Months Ended June 30— 1940 1939 
OS Ee ee ey ea $2,466, 133 $2,415,852 
Operation (including maintenance) -.........---- 691, 670,603 
TEES shvcetdendhus caddendsenaecenkseudcous 130, 938 (oR 784 

TOD GRP. cau unuussisin da ccs occas ehensines $1,644,018 $1,616,466 
pF ES eee eS 1h, ee 676,000 676,000 
Amortization and other deductions_..........--- 11,744 ‘ 
oo gg i Se 6 6 GE ee 106,815 92,359 
Retirement expenses (or depreciation)... -- 245,554 240,395 

$603 ,905 $596,205 


Balance ailable for dividends._.........---. 
—V. 150, p. 3984. 


Seneats Insurance Co., Hartford, Conn.—EFzrpands 


Service to Brokers and Agents—Establishes New Office— 


The company of Hartford announced this week through John A. North, 
Secretary, the expansion of its service to brokers and agente by the establish- 
ment of a new metropolitan office at 110 William St., New York City. 
The new office, fully staffed and equipped to handle city and country-wide 
brokerage and to provide service for other companies in the Phoenix group 
domiciled in metropolitan agencies, follows the friendly termination of 
New York City representation by W. H. Koop and is under the direct 
management of E. J. Martin, formerly of the home office in Hartford. 
Mr. Martin, a graduate of the U. 8. Naval Ac ademy at Annapolis, served 
as an officer in the Navy prior to taking up insurance work 12 years ago. 
Other well-known Phoenix executives, some who have served the metropoli- 
tan territory for many years, comprise the staff of the new organization. 
Ocean marine business will continue under the supervision of William H, 
McGee & Co., Inc. for the Phoenix, and Carpinter & Baker for the Con- 
necticut Fire.—V. 149, p. 3881. 


Piedmont & Northern Ry.—£arnings— 














Calendar Years— 193 1938 1937 
Total operating revenues_.......--- $2,327,077 $1,966,6 $2,141,639 
Total operating expenses_--_.._-..-- 1,345,337 1,136, 633 1,266,150 

Net revenue from operations... -.- $981,740 $829 969 $875,489 
Railway tax accruals.......ccccoces 283 ,849 272,189 233 ,652 

Operating income... .. ......<.-- $697 ,892 $557,780 $641,836 
Non-operating income-_-........--.- 89,117 96,650 97,290 

I 5 55 bts oe esha $787,009 $654,430 $739,126 
, ,.... > eeseye. > eee 254,397 252,466 253. 
Geer GND. oc wcccccsecccescss 1,659 2,678 3,3 

CO SS ee $530 ,95: $399, 2 5 $482.644 
Pe iccncnutteccteoncanane 158,813 154,521 257,535 


Balance Sheet Dec. 31, 1939 


Assets—Road and equipment, $15,991,459; deposits in lieu of mortgaged 
puepanty sold, $82,654; miscellaneous physical property, $1,808,715; yo 
ments in affiliated companies, $153,354; other investments, $117,686; 
cash, $1,118,854; special deposits, $6,711; miscellaneous accounts receivable, 
$137,933; material and supplies, $181,485; interest receivable, $17,635; 
other current assets, $700; deferred assets, $6,303; unadjusted debits, 
$338,077; total, $19, 961,567 

Liabilities—Capital stock, $8,584,500; Government grants, $24,158; 
long-term debt, $6,590,000; audited accounts and wages payable, $42,921; 
miscellaneous accounts payable, $452,280; matured interest and dividends 
unpaid, $5,109; matured funded debt unpaid, $2,600; accrued interest 
payable, $20,356; other current liabilities, $5,671; deferred liabilities, $3,030; 
unadjusted credits, $483,044; additions to property through surplus, 
$55,040; profit and loss, $3,692,858; total, $19,961 ,567.—V. 149, p. 2095 


Pittsburgh & Lake Erie RR.—Farnings— 
Period End. May 31— 1940—Month—1939 1940—5 Mos.—1939 

















Railway oper. revenues. $1,853,045 $1,077,515 $8,482,468 $5,883,410 
Railway oper. expenses. 1,317,718 1, 028, 111 7,363,672 5,809,242 
Netrev.fromry.oper. $535, 327 "$49, 404 $1,118,796 $74,168 
Railway tax accruals ~~. 215,910 118,367 888,024 616,789 
Equip. and joint meility 
Sr eee Cr205,017 Cr178,925 Cr1,184,407 Cr952,929 
Net ry. oper. income- $524,434 $109, 962 $1,415,179 ~ $410,308 
Other income-_...-....-. 827 12,022 101,870 67,508 
Total income. ....... $543. 261 $121.984 $1,517,049 $477,816 
Miscell. deduc. from inc. 104,002 45,414 229,384 134,157 
Total fixed charges----- 3.373 3,393 17,073 17,455 
ae 8 inc. after fixed i 
arges......-.... $435,886 $73,177 $1,270,592 $326,204 


—Vv. T50. p.- 4136. 
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Pierce Oil Corp. —Liquidating Dividend — 

Directors have declared a liquidating dividend of 1% shares of Consoli- 
dated Oil Corp. common stock for each share of this company’s 8% conv. 
preferred stock.—V. 150, p. 3535. 


Pittsburgh Screw & Bolt Corp.—Common Dividend— 


Directors have declared a dividend of 15 cents ag share on the common 
sock. able Aug. 17 to holders of record July 26. Like amount was paid 
on Api 30. last, this latter being the first dividend paid since Dec. 21, 1937, 
when 20 cents per share was distributed.—V. 150, p. 3835 


Providence Gas Co.—LEarnings-— 








Calendar Years— 1939 1938 1937 1936 
Gross earnings........- $3,117,102 $3,015,823 $3,049,790 $3,048,272 
Operating expenses.__.. 2,237,083 1,955,727 1,889,680 1,881.179 
Interest, &c..........- 137,939 138,128 140,753 132,022 
pp ee eee 270,000 215,000 180,000 

Net income....-..-.-. $742,079 $651,968 $804 357 $855.070 
TEE. cadencccce 751,820 644,417 805,521 859,222 

Balance, deficit. -___-- $9,741 sur$7 ,551 $1,164 $4,152 
Shares of stock outstand- 

ing (no par)...-...-. 1,074,028 1,074,028 1,074,028 1,074,028 

arnings per share____- $0.69 $0.61 $0.75 $0.80 

Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $s $ Liabilittes— $s $ 
Plant & invest’t_.18,629,093 18,461,024| Capital stock- ---- 11,507 445 11,507,445 
Mat’ls & supplies. 749,528 898 ,769| lst mtge. series B. 3,250,000 3,250,000 
ilecedahtasaeee 618,927 398 ,502 | Consumers’ depos _ 3,440 4,612 


Ace’ts receivable... 741.540 797.695] Accounts payable. 180,650 214,175 
Deferred charges... 210,459 205,821] Deprec. reserve... 3,555,472 3,396,423 


Reserve funds _-.. 28,513 20,315) Other reserves.... 503,541 489,116 
Accrued taxes.... 424,131 358,831 
Accrued interest _- 55,209 55,323 
Other accrued liab. 2,770 2,780 


Unadjust. credits - 54,047 53,419 
Contrib. for extens 37,170 34,972 











ee 20,978,060 20,782,1274 Total........-. 20,978,060 20,782,127 
—V. 148, p. 3881. 


Public Service Co. of Colordao— Unlisted Trading— 


The first mortgage bonds 314% series, due Dec. 1, 1964 and the 4% 
sinking fund debentures, due Dec. 1, 1949, have been admitted-to un- 
listed trading by the New York Curb Exchange.—V. 150, p. 2894 


Public Service Co. of New Hampshire—Larnings— 
Period End. June 30— 1940—Month—1939 1940—-12 Mos.—1939 











Operating Revenues.... $527,031 $501,285 $6,672,380 $6,161,531 
Operating expenses _____ 233 825 233,851 3,353,860 2,930,289 
Extraordinary exp. due 
it a ee Se Me 275,000 
Social security taxes ___- 5,107 5,718 65,222 66,752 
State & municipal taxes - 79,021 78,393 907 001 914,874 
Fed. (incl. inc. tax) taxes 27,747 23.255 279,477 273 301 
Net oper. income.... $181,331 $160,068 $2,066,820 $1,701,315 
Non-oper. income (net) - 1,377 2,583 Dr5 ,630 19,598 
Gross income. ___-.._- $182,708 $162,651 $2,061,190 $1,720,913 
Bond interest__._..___- 58,361 58 362 700 337 700,337 
Other interest (net) __-. 657 Cr33 2,116 Cr16,722 
Other deductions. ~~ __- 9,014 8,942 113,228 117,575 
Net income--_-._____. $114,676 $95,380 $1,245,509 $919,723 
Pref. div. requirements. 55.816 55,816 669,797 647 952 


—V. 150, p. 3984. 


Public Service Corp. of N. J. (& Subs.)—Larnings— 


Period End. June 30— 1940—Month—1939 1940—12 Mos.—1939 
Gross earnings... _____ ..$11,243 ,004 $10,716,190 $137344,329 $130207 ,609 
Oper. exp., maint., de- 

Ppreciation and taxes_. 8,156,083 7,729,001 97,543,361 92,943,011 

Net income from oper. $3,086,921 $2,987,189 $39,800,968 $37,264,598 
ay, < oy va sur. 1,876,012 1,920,333 25,563,222 24,820,774 


Pullman Co.—Government Anti-Trust Suit— 

The Federal Government formally charged the company and its affiliates 
July 12 with exercising ‘‘monopolistic control’’ of the nation's railroad 
sieeping-car business. 
tein a civil suit filed at Philadelphia against four Pullman companies and 
31 individuals, the Department of Justice asked the U. 8. District Court 
to order cancellation of present contractual provisions between the com- 
panies and railroads and revision of the set-up under which manufacturing 
— — of Pullman cars are allegedly controlled by the same holding 

The action was filed under the Sherman and Clayton anti-trust statutes. 

At the same time Special Assistant Attorney General Fowler Hamiltoa 
asked an ‘expeditionary court’’ of three Circuit Court judges be convened 
to hear the case. 

The Pullman companies, the Government contended, control the industry 
by forcing railroads to use equipment leased by Pullmaa or buy new equip- 
ment from Pullman-Standard Car Mfg. Co., an affiliate and one of the 
defendant companies. 

Attempts of railroads to buy and operate cars made by other manu- 
preravers. /P complaint added, bring threats that Pullman service would 
» The company has 20 days in which to reply after formal notice of the 
suit is served.—V. 151, p. 255. — 


Quebec Power Co. (& Subs.)—Earnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
a Net profit_...._..__- $120,818 $127 .736 $325,951 $316,873 
Earns. per sh. of com.stk $0.22 $0.23 $0.59 $0.57 


a After depreciation, fixed charges and income taxes.—V. 150, p. 2592. 
Railroad Employees’ Corp. (& Subs.)—Earnings— 
Year Ended Dec. 31, 1939 





IN SITET) PY Pe oe 581,680 
I 1. 0 dn ed tse eatinn ses cabadaashaheld $304, 503 
i. on kigedinaihs canbddsdekidiobhbbescuadién 
I a aa eT 
rr rr ern Oe... cc occanmaceucoswcecedsa 39,300 
MTGCCINNEEOR GE IMGOMBIDIES < « oo oc conc oc cccccccccccccccccce 3,337 
8 ee cdbdnbanéuadoned 39,840 
Rg SE AS ee ee a ee er 488 
Dividends paid—On preferred stock________.....__..._____- $150 a5 
ie GO SOOO. ko ccuencceccaedsedocce y 
ey er ID ee a. we duceebed nbn cmaan $0.92 


Consolidated Balance Sheet Dec. 31, 1939 

* Assets—Cash, $275,487; instalment notes receivable (less, reserves for 
doubtful notes of $48,013), $2,277,233; cash value, life’ insurance, $660: 
8 accounts receivable, $39; deferred charges, $21,518; furniture and 
fixtures (less de iation), $26,595; intangibles (less reserves for amorti- 
zation of $12,352), $43,050; total, $2,644,581. 

Liabilities—N otes payable, $1,100,000; dividend on pref. stock, payable, 
$13,043; sundry expenses accrued, $773; miscellaneous taxes accru $6,- 


95; reserves for Federal income taxes, $41,133; preferred stock (69,717 no 

), $706,197; class A common stock (134,125 no par shares). 

115,144; class B commom stock (1,000 no par shares), $4,129; capital 
me $549, 1; total, 


564; earned surplus, $106,80 $2,644,581.—V. 150, 


July 20, 1940 


Railway Equipment & Realty Co., Ltd.— Annual Report 
Consolidated Income for Calendar Years (Incl. Subs.) 














: 1939 1938 1937 
Gross (incl. non-oper. income) -_----- $8,318,081 $5,786,080 $5,997,324 
Operating expenses -__._-.-.-------- 6,822,033 4,948,845 4,846,012 
/ of iy ae oae patel aN 386,171 352,527 330,268 
DP. cicoscashidbendoadanis 394,745 329,412 384,069 
Ms no nmin atine bee east 398,028 231,750 185,594 
Pe epee re $317.104 1loss$76,458 $251,379 
Other charges & credits, net, incl. 
year’s surplus items_...........- Dr62 638 Dr44 ,226 Cr4,028 
PEE i.ccicatsnabsasrdseeiunne $254,466 loss$120,685 $255,408 
Condensed Consolidated Balance Sheets Dec. 31 
1939 1938 1939 1938 
Assets- 5) $s Liabilities— 3S x 
Capital assets. ___27,086,277 26,762,294| Ist mtge. 444s__-. 4,820,000 5,090,000 
ae 403,021 589,942 | Instalment contrs_. 1,002,289 472,439 
Receivables - - - - - - 99,714 80,472 | Bank loans-_----- 318,056 787,503 
Mat’is & supplies. 267,483 236,785| Accts.,wages,taxes 556,840 462,646 
Deferred charges. 668,000 857,613 | Accrued interest. . 74,115 80,797 
Deferred credits.. 419,554 107 ,763 
Res. for deprec._. 3,950,271 3,749,236 
Capital stock... 7,057,288 7,054,097 
Earned surplus... 1,676,975 1,422,508 
Other surp. accts. 8,949,109 9,390,112 
5 28,524,496 28,527,105 Welcsacasece 28,524,496 28,627,105 





—V. 151, p. 113. 
Randall Co. —Class B Dividend — 


Directors have declared a dividend of $1 per share on the class B stock, 
no par value, payable Aug. 1 to holders of record July 20. This compares 
with 25 cents paid on Feb. 1, last; $1 on July 15, 1938 and a dividend of 75 
cents paid on June 30, 1936.—V. 150, p. 443. 


Reda Pump Co.—E£arnings— 











Calendar Years— 1939 1938 
Gross operating income -------.....----------- $1,557,108 $1,799,416 
Cost of sales and services ...............-..-.-- 882,785 936,217 
Depreciation, depletion and amortization -------- 100,977 82, 
Intangible development costs ------....-------- 16,732 10,7 
Ce ie ae ee adianea bah Cae cee 505 9,483 
Provision for doubtful accounts ------..-.------ 8,151 4, 

Bree ON CURED. oo as ccc cinwececcadious $547 ,959 $755,972 
Miscellaneous other income --___-.._..-.-.------ 20,000 16,613 

TE OEE ET Te ee $567 ,959 $772,586 
6 ok tcc onnbeeuwranbexke ae | ci 
Provision for income taxes .................-<-- 118,400 169,200 

RE ee ne $446 ,269 $603 ,386 
Dividends paid on common stock.._......-.---- 350,734 377,714 


Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and demand deposits, $215,086; notes and ac- 
counts receivable (less reserves of $18,000, $257,747; inventories, $759,273; 
due from officers and employees, $419; propersy . plant and equipment (less 
reserves for Pe ay depletion and amortization of $279,638), $298,- 
588; patent rights (less reserves for amortization of $361,566), $111,026; 

ean and deferred charges, $16,425; other assets, $68,371; total, $1,- 
Liabilities—Accounts payable, $19,580; accrued payroll, $7,177; accrued 
taxes (other than income), $34,308; accrued income taxes, $118,400; divi- 
dends payable, $90,015; common stock (539,591 no a shares), $825,240; 
earned surplus, $632,215; total, $1,726,936.—V. 146, p. 926. 


Reece Folding Machine Co.—ELarnings— 
Year Ended Dec. 31, 1939 


Ee ee Le Ae ap EE PP eT Ty $94,728 
ELLER PLS RE R L LE ETA 22,897 
Servicing, selling and general expenses__-__-.......--..------- 59,2 
Pe SN GUNS « cnncdadededa nessun ccdsdenecuseeas $12,625 
SE a. hinds tbbdcndadstheeebesesanathewndeseseebe 2,094 
ne ea ie A ee a ended nee aie $14,720 
I EEE LLL LE IEE ee eee 2,845 
Provision for Federal and State taxes. -------..-_---------- 2,079 
I. + ee ot ewes eeseshsdbthcanaeducen $9,796 
ES n..00 ccd wesbsene cb chine wesse6esceneuenereeee $5,442 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $16,207; accounts receivable, $22,285; notes receivable, 
$881; accrued interest on notes receivable, $13; marketable securities at 
cost, $25,579; inventories, $74,501; other investments at cost (9,293 shares 
of stock in own company), $12,590; fixed assets (less reserves), $159,415; 
deferred operating charges, $1,651; will, $812,986; total, $1,126,106. 

Liabilities—Accounts payable, $5,009; reserve for Federal and State 
taxes, $2,079; capital s: ck, $1,000,000; surplus, $119,018; total, $1,- 
126,106.—V. 149, p. 3882. 


Reed-Prentice Corp.—Earnings— 
Earnings for Year Ended Dec. 31, 1939 








a eh deetsedbbasesébadaheneodcuhon $274,237 
DEDIOINOD « oc. ndsntndcccendacotccdasibasocscedbscedesseoos 32,139 
BPRS GHEREES.. « «oo nt ocd cgoccctsccccecssocusseese 41,848 
Amortization of develop. exps. of prior years--......--.------ 6,184 
Federal and State income taxes (estimated) - ----...--------- 37,050 
WEG WOOO o.oo 6 6 hi 0 405540655 S 05 bdds esses gecoccccecscce $157,014 
Dividend paid on preferred stock ($3.50 per share) --------.---- 43 ,528 
Condensed Comparative Balance Sheet Dec. 31 
Assets— 1939 1938 Ltabilities— 1939 1938 
I gst anenitn oe dn cenenel $29,945 $14,524 | PE css _wanace $82,000 
Special cash ------. Cas i wessest Accounts payable. $98,845 67 ,872 
Notes & accts. rec. | Customers’ depos. 725,120 ---.... 
(less reserve) _ .. 134,457 231,105 | Prov. inc. & capi- 
Inventories - - - - - - 566,205 398,844| tal stock taxes_- 46,782 20,236 
Dep. on pur. contr. FS | Accrued liabilities _ 34,838 24,789 
Deferred charges - - 6,899 16,931 | Res. for hurricane 
Inv. (at book val.) 1 eee 3,295 
Land,bidgs.,mach. |7% cum. pref. stk. 
&c. (less res. for | (par $50)..--.- 621,950 621,950 
depreciation)... 392,507 324,581 Com. stock (36,473 
Patents & goodwill 1 1|_shs. no par).--- 45,591 45,591 
| Paid-in surplus... 222,818 120,255 
| 
— 0 a er $1,795,945 $985,988, Total....-.-.--- $1,795,945 $985,988 


—V. 151, p. 255. 


Reed Roller Bit Co.—Zarnings— 
Earnings for Year Ended Dec. 31, 1939 





Gross profit on sales... .. - ..........----------<----------- $3 ,663 ,732 
Selling, administrative and general expenses. ----~------------- 2,020,427 
Profit from operations - ~~. ...........---.---------------- $1,643,305 
Other imoome (Met)... < 2 ccc ccs ccscesccccccccesscceece- 9,980 
Wet 1MOOMROs oo onc co oo occ ccc cc ecccccccccccccccccccessece $1,653,285 
Federal income tac. ... <<< 22.2222 ccc ce sc cc cecece eee eesenne- 288,831 
Web IROOUED. «conc on ow cc ncccdcesodscsedssesessccecscesss $1,364,454 
Dividends paid in cash... .....-.--.---.--------------------- 1,008 ,000 


Balance Sheet Dec. 31, 1939 
Assets—Cash in banks and on hand, $1,124,203; notes receivable, $71,383; 
accounts receivable, $1,052,788; inventories, $1,542,119; other assets, 
$9,565; deferred charges, $65,259; fixed assets (less reserve for depreciation 





4a £6. ee 
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of $1,678,549) , $2,731 See: i patents (less reserve for depreciation of $63,475), 
“TE (iA sotal. 36.698 bl d ed expense, $416,912; reserve 

ia ies—Accounts .o e and accru e . Vv" 
for taxes, $327,888; capital stock (630,000 no par shares), $4,725,000: 
earned surplus, $1,228,420; total, $6,698,220.—V. 150. p, 3836. 


Regal Shoe Co. (& Sub.)—Consolidated Balance Sheet 
Dec. 31, 1939— 


Liabdilities— 
$727,905 Accounts payable --.-.-.------- 
Accounts receivable ----.---- 11,416; Accrued expenses. ---.-.------ 
Merchandise inventory_...-.. 1,410,664| New season's mdse, (net) ----- 
ON ae 159,223 | Preferred stock ------------- 
Prepaid insurance - - -----..-- NY, OS PRES aay 





x Mach., eqpt., prop., &c_._.. 154,321} Common stock (25,000 no par 
PIG « cacneaniccas anue ’ ‘» >See 2,000 ,000 
Advanced exps. & def’d chgs__ 10,179 | Paid-in surplus. ....--..----- 500 ,000 
ihc see Ges 2,500 ,000 
(0 ee $4,988,813 TO odcctsecadvneanssen $4,988,813 
x Less reserve for depreciation of $845,619.—V. 149, p. 4039. 
Regent Knitting Mills, Ltd.—Zarnings— 
Earnings for Year Ended Dec. 31, 1939 
a NO I i te ake $420,729 
Selling, administration and general expenses______.____._---- 231,943 
Discounts less miscellaneous income______.........-..------ 6,962 
Ce ee oe eeanenenawmel $181,823 
rr i.  éeddenehbaboamhnuen 12,941 
Reserve for bad and doubtful accounts_..-----..--....------ 
General non-operating expenses________________________uu-- 545 
Amortization of bond premium, discount and expense__--_-_-_-- 3,386 
ne ne Tn the dbase sienna 18,125 
Wemperend Ber damreelathee. . . .ononccncockacsasceccocesaacces 79,9 
PM cicdicccls oanad Sass. ise ce taka tee $53 ,921 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $11,503; accounts receivable (less reserve for bad and 

doubtful accounts of 14,750), ag Ea inventories, $747 390; life assurance 
: ; bond premium, and expense, 

uipment (less reserve for depre- 
ciation of $886,845), oodwill, $1; total, $2,004,2 

Liabilities—Bank Bit esrcd 5 bilis payable, $38,8 20: , Ppay- 
able, $128,093; accrued charges and interest, $20,154; provision = income 
taxes, $12,757; 3% first mortgage bonds, $100,006: 4% first mortgage 
bonds, $375,000; non-cumulative redeemable preferred stock (par $2 
$400,000; common stock (65,009 no par shares), PS780, 108; sn, = 816; 
reserve for capital losses, $26,144; total, $2,004,259.—V. 150, p 


Reiter-Foster Oil Corp.—Larnings— 
Earnings for Year Ended Dec. 31, 1939 


y and 


ELD CELL RD TE ey $17,015 
General and administrative expenses_________________._____. 15,525 
I i le etn he ees 1,474 
SE II, «bccn dc ccndnvmenneheuese kansnne 3,308 
din a ne teen adanecbhe te Mmaaaee $3,293 
I ID I on oe lee Rel hee icin aes 72,900 
ENE a ee ae ee $69 607 
Other expenses and deductions_________________________-__- 78,1 
PR, cnn00d O06 Ohaseesanendenthseneenuneenaeds $8,550 


Balance Sheet Dec. 31, 1939 
Assets—Oil and gas producing capers equipment, &c. (less reserves 
for depletion and depreciation of 53), $92. - 2; investments (at cost), 
$111,635; cash, accounts receivable, "is. ., $7,33 i total, $211,819. 
Liabilities—: Accounts, notes and taxes £4 $5,444; capital stock 
(50 capte par), $327,643; deficit, $121,268; ceeed, $211,819.—V. 150, 
p. 


Reliable Stores Corp.—Larnings— 


Period End. June 30— 1940—5 Mos.—1939 1940—12 Mos.—1939 
$2,221,138 $10,024,597 


Consol. net sales______- $2,644,500 $8,064 ,166 
Consol. net profit after 
ov. for Fed. normal 

ncome taxes_-_._._. 184,157 113,512 647 ,039 171,431 


—V. 150, D. 3836. 


Reliance Electric & Engineering Co.—Earnings— 
Earnings for Year Ended Dec. 31, 1939 
Net a ee a a ee ae eee $2,473,080 





See Ore OED OU. caduemdedbbedendachoawssesnctbbacecd 1,735,051 
ee ee $738,029 
Selling, administrative and general expenses________________- 461,152 
ee ee ee ee ee $276,877 
bb Gbthndcccegewbtdhnnesecddeedeseaaeweesh 5753 
tt i. Jien vin sodchbadeovissctanbenbwebebeeedad ~ $2 d 
7 US Eee et ae Ee © $27 Sas 
I, na cathe wate ainiaiin ain ieee te 51,639 
PPP tt belvielancdachddccssshadeeweneneaseaeeeee 205,007 7 
no a ns ha dts in an ah Ga ee ene eee $ 3° 300 
OT a ES $1.37 


Note—Provision for depreciation for the year amounted to $68,412. 
Balance Sheet Dec. 31, 1939 


Assets—Cash, $160,829; notes and accounts ro ioe reserve of 
$15,000), $617,488; inventories, $960,237; other assets, 8,011; pro 
plant and equipment (less reserves for depreciation of S347, 710), os ? o58: 
goodwill, patents, &c., $22,527; eeeret ou $20,682; total, $2,365, aa: 

Liabilities—N otes payabie to bank accounts payable, $357 ,2 
Accrued taxes and roves $12, rit provision for future service pba 
= installations, &c., $19,381; Federal taxes on income (est.), charges 

eserves, $85,000; common stock (par $5), $750,000; capital surplus, 
$176, 588; earned surplus, $465,927; total, $2,365,529.—V. 149, p. 1772. 


Reliance Grain Co. Ltd. (& Subs.)—Zarnings— 
Earnings for Year Ended Dec. 30, 1939 


CE SE. Hk ch nde ddnscnnndsnicnsbonnctenssesabliead 7,850 
ER ea a eee etal A 
0 Pern er ne ee 


RE SDs & 66m kbhenné sdedanbebbdhenes Seka céebbn ed 
Directors’ fees 
Ce. 6 oc cnbdesequnnasddebacbudscketamebod 





Depreciation on buildings and machinery..-............-.--- 204 555 
eee ee aS 135,150 

BOO DRGs 6-6 br Se nenst ede annsns ce tegoenenecensoences= 59,685 
Dividend of 644% cum. preferred stock. -................... +432 600 
TEASING HOP CUMENER GRADO. 6 2.000 c caccscetccccssssecccessae $3.29 


Consolidated Balance Sheet Dec. 30, 1939 

Assets—Cash , $70,198; inventories, $10,917,787; accounts & advances re- 
ceivable, $254,142; storage on grain ‘(accrued not charged), $16,075; farm 
property and agreements (book values), $50,951; investment in ‘& amount 
owing by other subsidiary co., $225,602; other investments, $219, 643; prop- 
erties (less reserves for depreciation of $1,922,692), $3,208 .722; refinanc- 

expense. $115,000; total $15. 078, 120. 

Li ities—Bank loans, $9,380,064; accounts pa pate, $569,307; bond 
interest, $26,145; provision for income taxes, $141, tid B00 Oreo payable, 
$575,000; first mtge. & collateral trust bonds, $1,240 % cumu. 

ref, stock (par $100), 52.000 000 ,000; common stock ( 100,000 no par shares), 


3} ts a er surplus. $313,040; earned aaa. $733,031; total $15,- 
‘ a . 


150, p. 3371 


The Commercial & Financial Chronicle 





427 


Republic Petroleum Co. (& Subs.)—Earnings— 





Calendar Years— 1939 1938 1937 see 
Net. realiz.from prod’n. $803, 6,083 $978,119 $620 6 
Production cost, &c.... y276,261 y382,059 y350 ,692 189, $70 
Admin. & gen. expense __ See y See y See y 71,934 
Increase or decrease in 

eras Gt Gveneeey...  -<astse *sdmeese qq amages Dr1,941 
Miscell. income- -_--_---- 19,811 4,720 52,21 64,634 
Deprec. & depletion ---- 226,649 253,350 247,011 186,325 
Abandonments - - _ _ --_- 1,959 32,152 49,195 95,395 
Prov. for Fed. inc.& cap. 

stock taxes, &c___-__- 78,179 19,133 17,509 3,000 
Other income deduction - 57 467 33,399 70,783 18,862 
PUG, GPO Wes. PEE, ew eas cee use 4,000 

Net profit........... z$182,389 2$160,708 $295,150 $114,423 


y Includes general and administrative expenses. z Net income allocated 
to minority interests, $62,747 ($49. 866 in 1938) and Republic Petroleum 
Corp., $119,642 ($110, 842 in 1938). 

Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and demand deposits, $24,987; accounts receivable, 
trade, $85,133; inventories, D + i 277; accounts receivable, other than trade, 
$8,778: investments, $375 Psi and equipment (less reserve for 
depreciation of $2. i21, 130). oat 278; prepaid expenses and deferred 
charges, $30,317; funds in escrow, $18,201 advances recoverable, 
$16,118; total 2. 840, Y ~ sean 

Liabilities—Notes payable, $290,966; purchase contract agreement and 
trust deed payments, si5. 000; accounts payable, including accrued items 
other than taxes, $95,157; accrued taxes, $49,720; purchase contract agree- 
ment due in 1941, $7, 833; ; minority capital and surplus, $252,664; oar 

preferred shares (par $50), common shares (par $1), $326 ,667; 
casples, $1,286,659; preferred shares (205) and common shares (16 (345) 
owned 50° pores. and subsidiary, at cost, Dr$44,073; total $2, $40" 494. 
7 p 


Republic Steel Corp. (& Subs.)—Earnings— 
Period End. June 30— 1940-3 Mos .—1939 1910-6 Mos.—1939 








Operating profit.___- _- $8,328, $4,509,608 $16,159,030 $9,002,039 
Adjust. of minority int._ Dr9,651 3: 539 Drs. 277 Dr3 165 
EN 6 & times dma’ a $8. 318.297 $4,506,069 $16,150, 768 $8,998 874 
poserent hy A AS 1,004,8 1,045,228 2 1022 ;016 2,101,010 
rec. and depletion... 2,835, 300 2'735.427 5,814,284 65,509,553 
Fe eral income taxes... 1,140,000 175,000 1,865,000 305,000 
Net profit. __........ $3,337,730 $550,412 $6,449,453 $1,083,311 
—V. 150, p. 3371. 
Resources Corporation International—Stop Order by 
SEC— 


The Securities and Exchange Commission issued July 11 a stop-order 
suspending the effectiveness of a istration statement of the Resources 
Corporation International covering 35,000 shares of common stock owned by 
Harper S. Hoover, principal promoter, principal shareholder and Chairman 
of the corporation. 

The Commission found, ‘‘with respect to many of the items in the regis- 
tration statement, a wanton disregard for truth and accuracy.’ 

It also charged "Mr. Hoover with active ‘“‘manipulation”’ to enhance the 
value of stock for his own benefit, stating that ‘‘the manipulation of the 
ostensible business of the corporation and its predecessor, the International 
Syndicate, for the personal benefit of H. S. Hoover and his associates, was 
made possible by reason of the fact that Mr. Hoover has always maintained 
a controlling influence in these organizations."’ 

The registration statement was filed on Feb. 28, 1938, and became 
effective on March 20, 1938. 

The SEC found that from 1931 through 1937, Mr. Hoover sold from his 
reseed nent 528 798 shares on which he realized a gross profit of $4,759,- 


(R. J.) Reynolds Tobacco Co. —Interim Dividend — 

Directors have declared an interim dividend of 50 cents share on the 
common and class B common stocks, payable to holders of record rh A =. 
Like amounts were paid on May 15 and Feb. 15, last. —V. 150, p. 2592 


Rhode Island Public. Service Co. (& Subs.) —Earnings 
Calendar Years— 1938 1937 1936 


Gross oper. revenue— 
Electric sales_.-.--.-- $12, rig $11, Sart ,384 $11, oe 495 $11, 003. 23 


eS Bact usceens 81,94 1 1 : 











Rev. from transporta’n 4, 434° ‘788 4.399.772 4, aoe: 507 4,722°408 

Other oper. revenue- - 235,426 215,241 4,876 236,419 
Other income--.-....-.--- 138,682 133 ,876 335° "339 169,328 

Total income--.-_----- $17,516,343 $16,085,423 $17,020,148 $16,921 C74 
Operating expenses- - -- - 7,200,214 6,642,700 6,998,527 6,683, ‘741 
Purch. electric energy-- 1,260,412 1,304:774 1,294, 657 1,267, 168 
Maintenance.--.....-- 1,272,110 1,560,725 1,260,132 1,310,759 
Taxes ----- sauncahe Bees 1,730,979 1.769286 1/329,532 
Int. charges and amort. 

of discount........-- 1,464,763 1,426,160 1,417,336 2,038,088 

Minorit int. in earnings 

of United Elec. Rys-- 632 Cr1,747 230 38 
Depreciation.._....---. 1,838,101 1,526,061 1,653, 804 1,569,419 

Consol. net income_ - $2,276,316 $1,895,773 $2, S26. 174 $2, {33 147 
Divs. on preferred stock - 991,452 991.4 452 452 991.452 
Divs. on class A stock -- 322, 940 322,940 332 940 322.940 
Divs. on class B stock... 816,540 1 270, 173 1,270,173 1,247 492 

Balance, surplus. - --- $245,384 def$688,792 $41,609 $161,263 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ $ Ltabiltttes— $ $ 
Cash in banks and Notes & advs. pay. 

on hand_-..--.-- 1,246,669 1,178,460} to N. E. Power 
Accts. receiv. from Association .... 1,225,000 1,328,189 

affil. cos. (not a Notes pay.to bks. 3,183,712 2,350,000 

Sida caxcosde 183 ,366 74,386 | Accts. pay. to affil. 
Accts. & notes rec. cos. (not subs.) ~ 159,146 114,294 

(customers).... 1,697,418 1,887,934] Accounts payable. 561,211 550,916 
Accts. rec. (others) 67,444 83,809] Accrued taxes.... 858,186 599,257 
Inventories of sup- Other accr’d exps. 113,502 254,389 

plies & appl’ces. 1,344,781 1,048,962/| Cust. dep. & tickets 
Prepaid taxes, ins. outstanding.... 206,055 196,708 

& other expenses 444,704 472,034| Pref. & cl. Adivs. 328,598 328,598 
Sinking fund & re- Funded debt of 

stricted deposits 92,648 356,970| subsidiary cos..34,152,200 34,801,500 


Reserves and sus- 
pense credits___13,689,352 14,158,481 

1,216,810} Min. int. in United 
Electric Rys-.. 111,392 120,341 

2,039,701) Pref. stock ($27.50 
POE) ocasescsss 13,632,465 13,632,465 
Cl. Astk. (£55 par) 4,440,425 4,440,425 
Cl. B stk. ($6 par) 13,609,002 13,609,002 
Cons. earned surp. 5, 050,905 5,495,486 


Total .......-- 91,321,151 91,980,053 


Plants & prop’ties 83,448,358 83,620,987 
Construction work 

orders in prog.. 904,828 
Unamort. debt dis- 

counts & exps.. 1,890,934 











FOO suncocees 91,321,151 91,980,053 
a Of a subsidiary.—V. 149, p. 587. 


Rochester Gas & Electric Corp.—0Offers $15,000,000 
Bonds Privately— 


Purpose of Issue 

Company has offered petvesaty to to certain pegsons holders of its $15,000,- 
000 general mtge. 25-year 4% nds, series F, outstanding, the right to 
exchange their holdings of such series 'F bonds for like principal amount of 
general mtge. 3% % bonds, due 1970, series K. One or two of such present 
holders of the series F bonds will also be offered the right to purchase for 

cash, at 105% of the principal amount gd accrued interest to the 
time of delivery, the balance of the series K bonds which are not exchanged. 

The series F bonds have been called for redemption Sept. 1 at 105. 
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The $15,000,000 gen. mtge. 3% % bonds due 1970, series K are being 
issued under and secured by an indenture dated as of Sept. 1, 1918, from 
Rochester Railway & Light Co.(the former name of the company) to Bankers 
Trust Co., as trustee, as amended and supplemented oy four indentures 
supplemental thereto, executed with the Trustee as March 1, 1921, 
Oct. 23, 1928, Aug. 1, 1932 and May 1, 1940. 

The series K bonds wil] be dated March 1, 1940. Principal will be paya- 
ble in legal tender at the principal office of Bankers Trust Co., New York, 
and interest will be payable in like money on March 1 and Sept. 1 of each 
year at the office of Bankers Trust Co. Definite bonds will be issued as 
as coupon bonds in denoms. of $1,000, registerable as to principal, and as 
registered bonds without coupons in denoms. of $500, $1,000, $5,000, 
$10,000 or any multiple of $10,000. 

The series K bonds will be redeemable, at the option of the company, as 
an entirety, after 60 days’ published notice, on any interest } dere y date 
at 109, if red. on or before March 1, 1943; 108 if red. thereafter and on or 
before March 1, 1945; thereafter with successive reductions in the redemp- 
tion price of 4% of the principal amount effective during each successive 
two year period after March 1, 1945, to and including March 1, 1961; 
thereafter with successive reduction in the redemption price of 4% of the 

rincipal amount effective during each successive 12 months’ period after 

arch 1, 1961 to and including March 1, 1968; and thereafter until maturity 

at the principal amount thereof, together, in each case, with accrued in- 
terest to the redemption date. 

The series K bonds wil! be secured equally and ratably with the series 
D, series F (to be redeemed on Sept. 1, 1940), series G, series H, series I 
and series J bonds, already issued and outstanding. 


Earnings for Stated Periods 














12 Mos. End. ——-12 Months Ended Dec.31 
Apr. 30,°40 1939 3 193 
Total oper. revenues. -_$16,717,422 $16,328,756 $15,872,760 $15,620,699 
Operating expenses... 6,653,134 6, 336 6,956,03! 6,360 442 
Maintenance & repairs... 1,303,283 1,292,257 1,229,447 1,172,970 
Taxes, other than Fed. 
NG th oh aia te duiinie do 2,584,408 2,519,565 2,417,904 2,106,628 
Net oper. revenues... $6,176,597 $5,806,098 $5,269,374 $5,980,659 
Other income. -.._....-- 14,380 16,560 12,402 - 22,602 
Operating income___. $6,190,977 $5,822,658 $5,281,776 $6,003,261 
Proy. for retirements... 1.654,524 1,550,000 1,333,771 1,111,347 
a Gross income-.-- -- $4,536,453 $4,272,658 $3,948,005 $4,891,914 


4 . mepave provision for Federal income taxes, interest charges and other 
uctions. 

Annual interest charges on the funded debt of the company to be out- 
standing upon the issuance and sale of the $15,000,000 general mortgage 
3%% bonds due 1970, series K, are $1,331,032. 

Funded Debt and Capital Stock Outstanding 

The capital securities of the company outstanding as of April 30, 1940, 
but adjusted to reflect the issuance and sale of the series K bonds and the 
retirement, on Sept. 1, 1940, of the gen. mtge. 25-year 4% bold bonds, 
series F (due Sept. 1, 1960), were as follows: 


Gen. mtge. 50-year 4%% gold bonds, series D, 1977.------- $6,000,000 
30-year 3% % gold bonds, series G, 1966.....-----.--------- 3, ,000 
eo) eee Se), COND Mh... nccaccdcnsesveesesnctseee 3,000,000 
3% | ee (OME hicanccvaccsndssuwebeunbesiue 1,657 ,000 
ee ee ee ND Dai in eet oab ees eg ceed 8,323 ,000 
ee rn Pete. GOS Th. cntcotsneddeadavdosebhanbeee 15,000,000 
Genesee Valley Power Co., Inc., lst mtge. 6s, 1940 to 1953-_--_- 21,500 
Pref. stock (par $100)—Series C 6% cumulative._.......-.-- 27,000 shs. 

Series D 6% cumulative._......--- 171.871 shs. 

Series E 5% cumulative.......---- 40,000 shs. 
Common stock (no par), stated value $14,383,208_.......--- 775,914 shs. 


History and Business 

The compan was incorp. in New York, June 11, 1904, under name of 
Rochester Railway & Light Co., as a consolidation of Rochester Gas & 
Electric Co. and Rochester Light & Power Co. In 1919 name was changed 
to Rochester Gas & Electric Corp. Since its organization, the company 
has acquired properties from a number of electric or gas coprporations by 
merger, foreclosure sale and purchase. 

Company is engaged in the business of generating, manufacturing, pur- 
chasing, transmitting, distributing, selling and supplying gas and electricity 
for lighting, heating, industrial and general utility purposes, and steam for 
steam heating and industrial po. Of the total operating revenues 
of the company for the year 1939, approximately 67.6% was derived from 
the electric department, 27.4% from the gas department and 5.0% from 
the steam department. It also produces and sells coke and other by- 
products in connection with its gas operations.—V, 151, p. 113. 


Rhinelander Paper Co.— Earnings— 
Earnings for the Year Ended Dec. 31, 1939 








a ee ns ae A LE $904 373 
Packing, shipping, selling, administrative and general expenses 338 ,050 
Provision for depreciation, depletion and amortization__-—-_--_-_- 219,205 

i ne nee |... ce cuuddsansusbassbnonbu $347,118 
EDR a Uc can cnuchcnbekdecuadibcucachbihubabonk 19,867 

Et té 5s. sae nkéwannb ate wed bet tecebammedaeha 98! 
Interest and other charges... ...... 2 ence cence nccen $506 one 
Provision for Federal and Wisconsin income taxes____--__---- 79,871 

a a 72,456 
Seeee..........0 ee #719;908 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $333,239; receivables (less reserves for bad debts and 
freight of $14,863), $283,325; inventories, $921,045; unexpired insurance 
premiums, &c., $15,356; investments, &c., $78,409; timber, timberland 
and rights (less reserve of $227,187), $51,948; plant and equipment (less 
reserve for depreciation of $3,517,906), $2,652,067; patents, processes and 
trademarks (less amortization), $8,458; total, $4,343,848. 

Liabilities—Accounts eg ow? $16,394; accrued liabilities, $93,208; 
provision for income taxes, ,543; current installments of long-term notes 


payable, $100,000; deposit on timber cutting contract, $5 ; long-term 
notes payable, $150,000; common stock ($10 par), $1,500,000; paid-in 
surplus, $1,500,000; surplus, $894,703; total, $4,343,848.—-V. 150, p. 2267. 
Rogers-Majestic Corp., Ltd. (& Subs.)—Farnings— 
Years Ended March 31— 1940 1939 1938 
Gross profit from sales & other revs__ $1,085,318 $821,956 $1,348,693 
EE iti as hs becca 859,548 873,690 986 ,636 


Counsel's fees and remuneration of 





executive directors._____._______ 66,513 71,327 89,175 
a te ee 7. 39: 5, 
Provision (estimated) for Dominion, acta at eis seis 

provincial and municipalinc.taxes. § _____- 2,168 27,813 

le Si ache cbate sat. $101,308 loss$164 483 $139,788 


, Consolidated Balance Sheet March 31, 1940 

ssets—Cash, $104,745; accounts receivable (less reserve for losses of 

$37,328), $380,961; inventories, $675,395; prepayments, &c., $33,162; 
investment in companies’ shares at book value, $47,247: fixed assets (net), 
715,913; patents, processes, trademarts, &c., at depreciated values, 
156,413; licenses, rights, contracts and agreements, $559,986; total, 


673,821. 

Liabilities—Accounts y ‘ i 
payable, $110,009; municiral, “inci d 
Dominion taxes, $45,531; sales tax, $6,034; accrued a gid pe ny 
$7,988; sundry accruals, 31,085; unearned allowances, $29,893; reserve for 
ERO ee Benes: capital = (200,C00 class A shares, ro par, 
° shares, no +» $2,586, ; > §, 156; , 
$2,673 821.--V 149, p boy. par) 586,991; deficit, $118,156; total 


Royal Dutch Co.—-Not to Pay Further Dividend — 

é . Rot Sons announced that this 

make no further dividend distribution on the ph AD tA 

to 1939. At annual meeting to be held at Curacago, Netherlands West 

Eee. Sy bd SS ee ae oe to confirm interim common 
ast January as fina! dividend f ° y 

distributed 17% for 1938.—V. 149. p. 121 Pena pene ~ SO 
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Rustless Iron & Steel Corp.—Earnings— 





July 20, 1940 


———3 Months————-_ 6. Months 
Period Ended— June 30 40 zMar. 31 '40 June30°40 
NR ee ee es $332.754 $300,847 3,601 
y Earnings per share___..---------- 30.33 $0.30 $0.63 
x After all charges. y On common stock. z Adjusted. 


Note—Earnings for the first six months of this year include adjustments 
giving effect to increased tax rates as set forth in the Revenue Act of 1940. 

Current assets at the close of June totaled $3,319,040. including $970,041 
in cash, as against total current liabilities of $1,135,582. 

C. E. Tuttle, Chairman and President, stated that current unfilled 
orders were the largest in the corporation’s history. He further stated 
that the added melt shop facilities now under construction, providing for 
an increase in ingot melting capacity from 40,000 to 75,000 tons of ingots 
per year, are expected to be in operation not later than Oct. 1, and that 
the trend of current business indicates the additional melting capacity 
will be substantially utilized.—V. 150, p. 3836. 


Rutland RR.—£arnings— 


Period End. May 31— 1940—Month—1939 1940—5 Mos .—1939 














Railway oper. revs----- $298 850 $301,941 $1,398,028 $1,353,751 
Railway oper. expenses - 402,158 288,651 374,157 1,337,253 
Net rev.fromry.oper. x$103,308 $13,290 $23 871 $16,498 
Railway tax accruals--- 32,317 17,327 113,710 97 535 
Equip. & joint fac. rents Cr1,135 2,871 352 7,767 
Net ry. oper. deficit-. $134,490 $6,908 $90,191 $88 ,804 
Other income--..---.--- 4,606 4,048 20,649 21,250 
Total deficit._____-- $129,884 $2,860 $69 542 $67 ,554 
Miscell. deductions from 
i RE See 337 333 2,766 1,685 
y Total fixed charges --- 33 ,669 33,886 168 342 170,427 
Net deficit after fixed 
= ees $163,890 $37,079 $240,650 $239,666 


x Deficit. y Includes interest accrued on outstanding bonds but unpaid, 
—V. 151, p. 256. 


St. Augustine Gas Co.—Sale of Securities— 

The SEC on pay 16 approved a declaration filed by the company under 
Sec. 7 of the Hol Company Act, with respect to the issue or sale of 
$125,000 lst mtge. 4% % sinking fund bonds, series A, due 1965, and 271 
shares of common stock (par $100). 

St. Augustine will sell the bonds to Wilmington Savings Fund Society, 
Wilmington, Del. With a¥portion of the proceeds from such sale, St. 
Augustine will redeem all of its outstanding 8% cum. pref. stock at $120 
per share, all of such stock (543 shares) poy ee held. Following 
such =p the?company’s charter} wil amended to eliminate 
therefrom all provisions relating to preferred stock. od 

Substantial [= of the balance of the proceeds—cash in the amountfof 
$54 ,900—will applied to the payment of St. Augustine’s 6% demand 
notes, held by its parent American Gas & Power Co. in the aggregate amount 
of $82,000. The balance of such notes ($27,100) will be paid or satisfied 
by the issuance of 271 shares of St. Augustine’s common stock (par $100) 
at the rate of $100 per share. American will pledge such stock with the 
trustee for the debenture agreementLof American securing its debentures 
due 1953, pussunns to the provisions of such debenture agreement, under 
which is pledged all other outstanding common stock of St. Augustine. ~d 

Upon the completion of such transactions, St. Augustine’s security 
structure will consist solely of the gy: bonds and of common stock. 
American's investment in its subsidiary, in the form of an $82,000 demand 
note, will have been converted into $54,900 of free cash in its treasury and 
an increase of $27,100 in its investment in the subsidiary’s common stock, 
all of which is presently owned by American. a 

The proposed bonds, in the aggregate amount of $125,000 will constitute 
St. Augustine's only secured debt. In the opinfon of counsel to the com- 
pany they will be secured by a first lien on substantially all of the company’s 
assets. earing interest at the rate of 444%, they will mature vy. 1, 1965. 

The sale of the pro bonds was arranged by W. H. Bell & Co., Inc., 
Philadelphia.—V. 150, p. 3985. 


St. Louis-San Francisco Ry.— Reorganization Plan— 


The Interstate Commerce Commission on July 12 made public a plan of 
reorganization approved July 6 under which capitalization will be redu 

from $388,680,293 to $240,000,004 (no par common stock being stated at 
$50 a share); and fixed interest charges from $12.613,106 to $3,000,117. 
The effective date of the plan is Jan. 1, 1940. New capitalization and 
charges are approved as follows: 


Principal Annual 
Issue— Amount Requirement 
Undisturbed equipment trusts, interest - - - - - ---- 5,874,000 207 ,664 
Birmingham division Ist mtge. 4% bonds due 
ts ;. ccthwdseababubasbtatadensas 3,323,390 132,936 


ELL LALLA LE IEE oO Lae a pe 16,617 
Birmingham division 2d mtge. 4% bonds due 











eee ae aie 3,182,780 127,311 
RE Nip eRe ay eta ase 15,91 
Ist & gen. mtge. 4% bonds due 1990, interest_._.. 63,305,149 2,532,206 

a ec kernal 200,000 
Wotal fined imteress Gob... . .ccccccccccceces 75,685,319 3,232,648 
I So i a phe 1,125,000 
2d mtge. 44 % income bonds due 2015, interest... 40,385,885 1,817,365 
RES EARLE TL LTS IE 201,929 
0 ee ee eee re 116,071,204 6,376,942 
i ak abit 61,846,169 3,092,309 
Total debt and preferred stock. _......_...---- 177,917,373 9,469,251 
OE Eee ae 62,082,631 4 





ee ne nr ae 240,000,004 

The equities of the holders of both the common and preferred stock of the 
debtor are found to have no value; and no provision is made for the stock- 
holders in the plan, except the holders of 100 shares of preferred stock of 
the Kansas City, Fort Scott & Memphis Ry. The same is true as regards 
general creditors, because of the lack of assets free of mortgage lien. It is 
provided that the equipment obligations shall remain undistur : and that 
the new 30-year 40% divisional mortgage bonds shall be distributed in 
exchange, par for per to holders of the two issues of Kansas City, Memphis 
& Birmingham RR. bonds. It is provided that other new securities vall 
be distributed to holders of outstanding bonds according to the following 
table, the amounts stated being the amounts that shall be exchanged for 
each $1,000 bond, and pledgees being treated as though the pledged securities 
were Outstanding: 


New New 


lIstand 2d Mtge. New a New Unsat- 

Gen.Mige. Income Preferred Common — 

Outstanding Issue Bonds Bonds Stock Stock Total Claim 
Fort Scott 4s—b_._.. $614 $382 $254 neds $1,250 — 
een 26 .. ccucen 146 117 241 327 831 460 
Prior lien 58....... 154 124 255 346 879 485 
Consolidated 4%s-_- 169 122 195 170 656 663 
Consolidated 6s - - - - 185 133 213 185 716 724 
a No par value stated at $50 a share. b Kansas City, Fort Scott & 

Memphis Ry 


The claims of the RFC and Railroad Credit Corporation for liens prior to 
the liens of all or part of the prior lien and consolidated mortgage bonds are 
recognized by the allotment of Ist & gen. mtge. bonds. The holders of 100 
shares of the preferred stock of Kansas City, Fort Scott & Memphis Ry. will 
be te ay for par of new preferred stock of the reorganized company. 
—v. Pp. ° 


St. Louis Southwestern Ry.—/nierest Petition Denied— 

A petition of the Bankers Trust Co. as trustee of 2d mtge. bonds for 
poyment of interest on certificates was denied July 10 by Federal Judge 

harles B. Davis at St. Louis, Mo. 

In finding the payment not justifiable, Judge Davis declared that re- 
organization expenses i ncident to a f |. probably forthcoming with the 
year plus needed working capital would aggregate $2,250,000. Estimated 
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receipts and expenditures for the year, on the other hand, indicate a cash 
balance at Dec. 31, 1940, of von $730,000 or less than one-third of the 
amount estimated as required 150, p. 4138. 


St. Louis Terra Cotta Co.—Bonds Called — 
A total of $76,700 first serial 644% bonds, dated Aug. 1, 1925 have been 
called for redemption on Aug. 1 at 100. 


Saenger Theatres Corp. —Bonds Called — 

A total of $60,500 first and collateral trust sinking fund 614 %_bonds, 
ag have been called for redemption on Aug. 15 at 105.—V. 150, 
Pp. ‘6 


Safeway Stores, Inc.— 

a ged reports sales for the four an ended July 6, 1940 of $31,- 
150,335, compared with sales of $29,889,743 for the four weeks ended 
July 8, ‘1939, a gain of 4.22% Sales for the 28 weeks ended July 6, 1940 
were $211,541,968, an increase of 5.57% over sales of $200,380,668 reported 
for the 28 weeks ended July 8, 1939. Stores in operation on ‘July 6, 1940 
were 2,625 against 2,961 a year previous.—V. 150, p. 3985. 


Scotten Dillon Co. —40-Cent Dividend — 

Directors have declared a dividend of 40 cents per share on the common 
stock, par $10, payable Aug. 15 7 ag oy of record Aug. 6. Previous 
dividends follows: 30 cents on May a 4 cents Feb. 15 last; A cents 
i 15 and Aug. 15, 1939; 20 cae Rie , 1939; 50 cents Feb. 15, 1939; 
d 40 cents paid on Nov. 15 and Aug. iE it 1938.—V. 150, p. 2592. 


Scovill Manufacturing Co.—Bonds Called— 

J. P. Morgan & Co., Inc., as paying agent, has been authorized by this 
company to make immediate payment on that company’s 15-year 54% 
convertible debentures due Jan. 1, 1945, which have been called for re- 
demption on Sept. 16, at 104 and interest. 

bentures are convertible, until Sept. 14, into common stock at the 

rate of $70 per share, at the New York office of Bankers Trust Co. Five 

3 oe a ae written notice of the election to convert must be given.—V. 
ol, Pp 


Selected Industries, Inc.—Earnings— 
Income Account 6 Months Ended June 30 




















1940 1939 1938 1937 
Interest income------.- $50,378 $46,575 $41,800 $54,091 
Dividends (excl. divs. on 
corp.'s own stk. held) _ 713,407 613,109 525,854 901,501 
DREN AROIEDs..  sseane § aebdce  #emeate 6,574 
Total income_-.....-.- $763,785 $659,684 $567 654 $962,166 
General expenses _-_---__ 107,719 41,064 48,751 43 ,384 
Nt ee 79,550 896 128,506 
| | See 100,000 100,000 130,817 7 69,651 
. |= aE ae 26,062 35,202 29,784 34,994 
Prior years’ over-accrual 
DEC... picin _gcneearie 8 | ao 
Net income_-.-..... - $530,004 $403 ,867 $292,405 $685,631 
Dividends on $5.50 cum. 
Se Geikcaccanne a 698 ,925 699,750 713,981 829,138 
ee, ee Se: axe  «ssass. | “Steed © Seceuh 318,239 
Pb kesadebcantm $168,921 $295,883 $421,576 $461,746 
Balance Sheet June 30 
1940 1939 1940 1939 
Assels— $ $ Liabilities— $ 3 
Ciiietivedesanes 830,322 963,351] Res’ve for exps., 
Invest. at cost__.x33,143,445 33,789,651 taxes, &¢C...... 54,409 80,868 
Rec’ ble from secur. Int. acer. & divs. 
Servite dewse 112,033 61,856 payable........ 377,961 378,617 
Int. & divs. rec... 168,632 164,750 | Dep. of others und. 
Special depos. for indem. agreem’t 196,473 -...... 
divs. (contra)... 361,295 361,950|}Bank loans due 
March 1, 1942__10,000,000 10,000,000 
Due for secur. pur. 42,998 61,090 
$5.50 cum. prior 
Te 6,353,750 6,383,750 
Cum. conv. stock. 2,121,585 2,121,585 
Common stock... 2,056,940 2,056,940 
Ps nttiennnes 13,411,612 14,324,089 
z Treasury stock... -....-.. Dr65, 
LEE < 34,615,728 35,341,558 Diiienaasdesat 34,615,728 35,341,558 





x Investments owned on Marcn 31, 1931, are carried at the lower of cost 
or market at that date. Subsequent purchases are carried at cost. Invest- 
ments, don market quotations at June 30, 1940, or, in the absence 
thereof, on their then fair value in the opinion of the corporation, amounted 
to $26,135,442, or $7,008,003 less than the amount shown. z Repre- 
sented by 1,100 shares $5.50 cumulative prior stock.—V. 150, p. 2593. 


Sharon Steel Corp.—Larnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 











\ ¥ Sega 136,447 $3,164,298 $9,048,880 $6,471,531 
Cost, exps., ord. tax.,&c 3, '887.893 3,164,309 8,277,332 6,318,647 
Depreciation ttl hate amen 147,900 147,000 295,800 294,000 
Operating profit... -- $100, ra loss$147,011 $475,748 loss$141,116 
Other income___.--..-- 4,070 9,870 45,052 24,017 
Total income_.....-- $114, 724 loss$137,141 $520,800 loss$117,099 
I ik oe tn on neh chest 397 11,016 16,897 23,445 
Federal income tax, &c_ 27" 000 ankbod la eh PRE 
CO Ee $79,327 loss$148,15 $388 ,903 loss$140,544 
Earns. per sh. on com.stk $0.01 Rie $0.61 Nil 


—V. 150, p. 2896. 
Shawinigan Water & Power Co.—Eurnings— 


6 Months Ended June 30— 1940 1939 
i i ok a ee $8,065,652 $7,244,216 
“e  » | See-Rap pep tegen 1,133,723 1,107,070 
Earnings per share of common stock__._......_- $0.52 $0.51 


a After interest, depreciation, exchange reserve, and income taxes.— 
VWs "150, p. 2593. 


Shippers Car Line Equipment Trust —Bonds Called — 
The entire issue ($252,000) of equipment trust certificates, series F 
5% due to 1945 have been called for redemption on Aug. 1 at 101. 


Silex Co. —15-Cent Dividend— 

Directors on July 16 declared a dividend of 15 cents per share on the 
common stock, payable Aug. 10 to holders of record July 31. Extra dividend 
of 5 cents in addition to regular quarterly dividend of 30 cents was paid on 
May 10, last.—V. 150, p. 2440. 


Sioux City Service Co.—LZarnings— 














Calendar Years— 1939 1938 1937 1936 
Operating revenues. - --- $461,806 $465,338 $493 ,984 $489,879 
Non-oper. revs. (net) --- 2,814 4,390 4, 885 3,339 

Total gross earnings.. $464,620 $469,729 $498, 869 $493 218 
Oper. exps. and taxes _--. 432,271 432,904 449,15 430,573 

Net earnings... ..-- $32,350 $36,824 $49,714 $62,645 
Int. on funded debt - --- 52,615 54,544 57,023 61,600 
Amortization of bond 

discount & expense --- 2,457 2,549 2,663 2.878 

Pree Mic ceenenseoons $22,722 $20,269 $9,972 $1,834 

Balance Sheet Dec. 31, 1939 

Assets—Utility plant, $3,385,252; investments, $161,257; sinking fund 

and special deposits, $26,544: cash, $30,187; accounts receivable, 6,960; 


materials and supplies: sei. 159; prepayments, $3,248; deferred charges. 
24,383; total, $3,658 
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Liabilities—Common stock (20,000 no par shares), $2,000,000; long-term 
debt, $778,700; advance from Sioux City Gas & Electric Co $100,000; 
accounts payable, $15,481; accrued general taxes, $29,142: miscellaneous 
current liabilities, $685; deferred liabilities, $5,979; reserves, $747,024; 
deficit, $18,019; total, $3,658,992.—V. 150, p. 3064. 


Sioux City Gas & Electric Co.—Earnings— 
{Excluding Subsidiaries] 














Years End. Dec. 31— 1939 1938 1937 1936 
Operating revenues ----_-_ $3,169,062 $3,016,606 $2,971,191 $2,856,819 
Oper. exps., taxes and 

depreciation... ....... 2,158,347 2,056,606 2,023,559 1,842,797 

Net from operation... $1,010, ze $959,999 $947,632 $1,014,022 
Other ncome__....-.-- 43,545 33,331 55,446 112,415 

Total income_.....-- $1,054,260 $993,331 $1, re 078 $1,126,437 
Bond interest _......._- 408,465 13,250 417,75 488,165 
Other deductions... -- 98,431 104,676 105,356 65,849 

Net income......... $547 361 $475,405 $479,972 $572,423 
Preferred dividends---- 335,678 307,705 363,651 307,705 
Common dividends. ---- is06 )\ eaten i ee ee 

Balance,. surplus_-_-_-_- $181,948 $167,700 def$14,510 $264,718 

Balance Sheet Dec. 31 (Excluding Subsidiary Companies) 
1939 1938 1939 1938 

Assets— $ $ Liabilittes— $ $ 
Utility plant..._. 15,011,580 14,563,613|7% cum. pref. stk. 

Investments_-__._- 6,513,112 6,458,252 $100) _..-- 4,795,400 4,795,400 


par 
Com. stk.(par $25) 2,973,450 2,973,450 
1,202,612 | Long-term debt_-- 9,881,000 10,050,000 
Deferred liabilities 122,206 115,953 


Debt dise’t & exp. 
in proc. of amort 1,203,714 
Prepaid acc’ts and 











deferred charges 76,121 67 ,442| Serial deb. bonds, 
ART oN Seca 603 ,052 609 489 due July 1..-.-- 150,000 150,000 
U.S. Govt. securs. Accounts payable_ 78,382 68,138 
of 6,569 6,569} Accrued taxes._._.. 478,393 442,682 
b Notes & acc’ts Pref. dividends - -- 71,418 72,044 
receivable_____- 241,210 213,450} Contrib. in aid of 
Mat’'is & supplies. 147,700 169,037 construction. - —-. Eel . -skecke 
Reserves. ....-.-. 4,172,584 3,842,806 
a Surplus......-.- 1,070,269 879,991 
Pi etecteand 23,803,058 23,390,465' Total.....----- 23,803,058 23,390,465 


a Includes surplus of $545,896 ($548,344 in 1938) not available for cash 
dividends under indenture securing serial debentures. After reserve for 
er. eee and accounts of $64,872 in 1939 and $66,934 in 1938. 
— p 4. 


Sloss-Sheffield Steel & Iron Co.—Zerninge— 








Pai Mos. End. June 30— 940 1939 1938 1937 
conte nib ihe afetederas $1,226,825 $898,222 $918,099 $1,249,052 

| + eS séthapunade 402,429 403,750 419,180 443,288 
Ls « ildcds eka sate, 114,918 86,347 66,523 115,971 
DI) ¢titiveatewsees - “ieee: .» tent 8,781 18,232 
Federal income taxes. -- 136,935 64,534 79,178 99,574 

po, ee $572,543 $343 592 $344 437 $571,987 
Preferred dividends-_-__ 155,170 173,799 nee: \.: Someones 
Common dividends... _- 148,977 49,659 eee °°) emmaae 

ae $268 ,396 $120,134 Sk ee 
Earns. per sh. on com... $4.20 $1.71 $1.64 $3.79 
—V. 150, p. 3988. 

Solar Aircraft Co.—Earnings— 

Earnings for 12 Weeks Ended June 22, 1940 

Net income before income taxes. ...........-.-------------- $49,498 


Registers with SEC— 
See list given on first page of this department.—V. 150, p. 1949. 


Soundview Pulp Co. (& Subs.)—Larnings— 


Period End, June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
x Net income.......... $624,187 ‘$54 woe $1,161. oat $132,382 
y Earnings per share- - - - $1.21 05 $2. $0.14 


x After deductions for operating ae. oo Dodoral | income taxes 
and other charges. y On common stock.—V. 150, DP. 3988. 


South Carolina Electric & Gas Co.—Bal. Sheet Dec. 31— 








1939 1938 1939 1938 
Assets— $ $ Ltabiltttes— $ $ 
Fixed capital..-..- 32,044,909 31,718,233|7% cum. pref. stk. 
Investments _.-.-- 40,291 43,839 ($100 par)...-.- 1,310,500 1,310,500 
Depos.for matured x = prior cum .pref 
bonds and bond i ctncdtcnaee ,500,000 2,500,000 
int. and divs. Com. stock (par 
eee 5,813 4,423 Gee asancesce 4,329,400 4,329,400 
Special deposits - - - 56,253 55,006 | Long-term oe pow 009,900 10,096,900 
Cash (incl. work’g Notes & accts. p: 
ER 88,173 23,899 (affiliated pdng - 1,308,728 1,820,882 
Note receivable __. 1,164 1,306 | Matured bonds & 
Accts.receivable.. 377,497 398 ,688 bd. int. and divs. 
Mat’!, supplies and (contra) ..-...-. 5,813 4,423 
merchandise _.. 132,961 89,898| Note pay.—bank. 280, ‘000 355,000 
Appliance accounts Accounts payable. 333,477 214,269 
rec. sold (contra) 131,280 209,100} Taxes accrued... 148,468 136,922 
Def. debit items... 913,009 990,209| Interest accrued... 199,850 ,748 
Miscell. accruals - - 4,422 18,204 
Consumers’ service 
& line deposits... 149,992 138,243 
Applic. accts. rec. 
sold (contra)... 131,280 209,100 
Res. & miscell. un- 
adjusted credits 2,663,936 2,158,855 
Contrib. for exten- 
TE. xncmeonee 56,531 53,533 
Capital surp'us_.. 8,159,519 7,871,163 
Corporate surplus. 2,199,534 2,116,460 
TE cantineedn 33,791,350 33,534,602 Bes ctccssed 33,791,350 33,534,602 





x Represented by 25,000 no = shares. 
Earnings for the year ended . 31, 1939, appeared in the ‘‘Chronicle"’ 
of Feb. 24, page 1295.—V. 150, >. 3676. 


South Bay Consolidated Water Co., Inc.—Zarnings— 











Calendar Years— 1939 1938 1937 
Operating revenues...............- $510,150 $481,131 $474,043 
Operating expenses and taxes. -..-.-.- 323,789 303 ,863 260,688 

WtOb GRERRESS.. 2c coc cchsauncnacees $186,361 $177,268 $213,355 
GER ROG a ec cedcncakdsccasnaee . (Abebio s 760 

Gens TG, oc cnsovescnntaiaen $186, 361 $177,276 $214,114 
Interest on funded debt. _._.....-.- 156,681 156,725 158,105 
Amortization of debt disc’t & exp---- 12/622 12,176 12,176 
Taxes assumed on interest _........- 1,249 1,262 1,349 
Affiliated company interest ........- 44,171 43,782 41,881 
Other interest charges............-- 786 524 479 
Int. chgd. to construction. .......-- Cr66 Cr75 Cro71 
Miscellaneous deductions... .....--- 107 100 148 

GS MER. consccccendaccsssosccace $29,189 $37,218 prof$947 


Balance Sheet Dec. 31, 1939 


Assets—Property, plant & equipment, $6, 700. 625; special Gepostte. $576; 

cash, $7,764; accounts receivable (net), $43,092; accrued unbilled revenue 

$67,513; materials and supplies, $21 694: at. taxes, insurance and 

other prepayments, $3,610; deferred charges, $131,144; total, $7,056,018. 
Liabilities—-6% cumulative erred stock ($100 par), $1,044,400; 

common stock ($100 par), $750, ; funded debt, $3,127,000; indebt 

to Federal Water Service Corp., $345,061; due to parent company, $470, 
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demand note payable to Federal Water Service Corp., $40,000; accounts 
payable, $7,211; due to parent company (current account), $2,065; cus- 
tomers deposits, $17,692; accrued liabilities, $92,246; unearned revenue, 
$18,856; deferred liabilities, $15,109; reserves, $648.950; contributions in 
aid of construction, $108,134; capital surplus, $511,294; deficit, $142,001; 


total, $7,056,018.—-V. 150, p. 3065. 

Southeastern Greyhound Lines—I/ssuance of Notes— 

The Interstate Commerce Commission on July 5 authorized the company 
to issue not exceeding $250,000 equipment-purchase notes to finance pur- 
chase of new motor buses.—V. 150, p. 3676. 

Southern Canada Power Co., Ltd.—Larnings— 

Period End. June 30— 1940—Month—1939 1940—9 Mos.—1939 
Gross earnings... ----- $225,944 $201,852 $1,997,325 $1,797,122 
Operating expenses -- - - - 111,904 $8,959 980,252 779,218 
$112,893 $1,017,073 $1,017,904 














Net earnings. -.-.-.---- $114,040 
Int., deprec., amortiz., 
and dividends-- .---- 112,146 109,905 1,013,920 993 461 
Surplus....-..-.---- "$1,894 $2,988 %$3,153 $24,443 
x After adjustment for provincial income tax.—V. 150, p. 3989. 
Southern Colorado Power Co.—Bal. Sheet Dec. 31— 
1939 1938 1939 1938 
Assets— $ $ Liabilities — s s 
al ais a a 926 671 600 657 | Accounts payable- 49,678 50,383 
Cash deposited for Accrued liabilities. 607,288 611,888 
bond interest... 204,549 204,849 | Indebt. to affil_.- 4,156 1,261 
x Accts.& notesrec 303,490 222,951 | Customers’ depos. 132,268 128 436 
Mat'ls & supplies Funded debt. -- -- 6,828,300 6,828,300 
(at cost)......- 270,323 240,887 | Deferred liabilities 110,545 125,315 
Other curr. assets - 94,215 69,627 | Reserves_.....--- 3,045,717 2,738,324 
Investments --_.-- 2,651 9,533|7% eum. pref. stk. 
DE OEcbcae ssosce 24 ($100 par). ---- 4,251,600 4,251,600 
Prop., plant & eq. Class A com, stk. 
(inel. intang’les) 16,636,904 16,561,580 ee BP) .cacee 2,750,000 2,750,000 
Deferred charges... 292,31 343,102| y Class Becom.stk. 750,000 750,000 
Earned surplus - .. 201,932 117,702 
ee 18,721,484 18,353,211] Total......... 18,731,484 18,353,211 





x After reserve of $45,172 in 1939 and $37,214in 1938. y 75,000 share® 


of no par value. 
Note—The income account year end Dee. 2. 1939, was given in ‘‘Chron- 


icle’’ of Feb. 10, page 1006.—V. 151, pb. 
Southern Natural Gas Co. (& Subs.)—Larnings— 


Calendar Years— 1939 1938 937 
Operating revenue_....--.---------- $8,267,289 $6,899,348 $7 ,096 ,764 


Operating expense__........-.-.----- 5,285,725 4,421,548 








Net operating income--_--_...-.--- $2,981,564 $2,477,800 $2,638,104 
ee oo ache otenee 10,867 12,289 15,251 

Income before interest, &c......-- $2,992,430 $2,490,089 $2,653,355 
Interest on long-term debt------~---- 1,056,340 1,132,389 1,159,598 
Miscellaneous interest__._..-.-.--- 5,16 7.934 18,876 
Interest char to construction - _- ~~ Cr3,228 Cr253 Cr11,469 
Amort. of debt discount & expense--_ 85,656 90,028 94,165 
Cost and exps. of nat. gas exploration 83,090 , ween 





Mat income.........-.------ ---- $1,765,412 $1,033,664 $1,392,184 


277 ,250 665, 








Dividends on class B stock. .__....-- eee | eee 68,735 
Common stock dividends. _._..--.-- Seacwee. / ipiticem?. § Qeanee 
Consolidated Balance Sheet at Dec. 31 

1939 1938 1939 1928 
Assets— $ $ Liabtlities— $ $ 
Fixed capital....-. 28,371,826 28,665,307 | Capital stock.__..@5,189,776 5,000,000 
CR. cnnnntitdaed 327 ,383 328,870} Long-term debt_..20,976,523 22,226,523 
Dep. with trustee Notes payable-_-__- 45,649 228,118 
Si Piivasciee . sence 17,880] Accounts payable. 353,546 273,426 
Receivables - - -._. 1,229,048 1,123,404] Acer’d int. on long- 
Account receivable term debt_-__..- 258 ,567 357 ,323 
from affil. co_-_- 26,674 26,450 | Acer’d taxes, other 
Advs. to officers & thanincome._.. 216,783 204 848 
employees ._--- 8,742 9,049 | Accr. Fed. & State 
Materials, suppl's income taxes... 489,161 320,721 
& merchandise.. 329,014 242,897 | Other accr’d liabil. 18,396 13,751 
Prepaid taxes & ins 15.043 18,799 | Customers’ depos. 93 ,686 86,199 
Other assets -_-.--. 11,013 67,649 | Contrib. for ext’ns 22,105 20,174 
Deferred charges... 1,169,042 1,336,036] Reserve ________- 5,594 5,112 
Capital surplus... 1,276,020 1,423,504 
Earned surplus... 2,541,979 1,676,641 
TRI ants Ginteme 31,487,786 31,836,342 Wl sttenenoe 31,487,786 31,836,342 





m a Sepecnented by 691,970 shares of common stock, par $7.50.—V. 150, 


Southern Ry.—Larnings— 
—First Week of July— —dJan. 1 to July , 


193 1940 9 
Gross earnings (est.)..1 $2,317,125 $2,137,735 $68,819,683 $64,384,281 
—V. 151, p. 258. 


Southern Union Gas Co. (& Subs. )—Farnings— 














Calendar Years— 1939 1938 1937 1936 
Total oper. revenue.... $2,475,735 $2,298,617 $2,157,965 $1,871,440 
Gas purchases____..... 381,45) 417,274 406 ,20: 366,866 
Operating expenses- -_-._. 590,991 633,412 577 ,305 471,590 

Net oper. profit... - $1,503,293 $1,247,930 $1,174,455 $1,032,984 
Non-oper. revenue-.__- 38,999 45,104 86,534 15,899 

Gross income... _..__ $1,542,293 $1,293,034 $1,260,989 $1,048,883 
Non-oper. rev. deduc_. 173,955 212,507 136,639 125,825 

Net income before int. $1.368,338 $1,080,527 $1,124,349 $923 ,058 
Interest expense—net__ 357 ,365 340,572 338,770 384,455 
Retire. and (or) dep. res_ 190,509 74,288 174,358 165,946 
Amortization reserve___ 36,247 61,506 33 ,066 29,264 

Net fit before Fed. 

& State inc. taxes... $784,218 $504,160 $578,155 $343 393 

Note—In order to put the foregoing summary on a comparative basis, 


certain extraordinary and - 4 
erin meres ya non-recurring items of income and expense have 
mn es Consolidated Balance Sheet Dec. 31, 1939 

ssets—Plant, property and equipment, $13,308,506; investments, 
$102 099: cash, $355 862: notes receivable, $5,262; accounts rossi vebie 

373; pit es ae current assets, $16,090; def 

iabilities—Class A 8% cum, pref. stock, $620,875; 7% cum. pref. stock, 
$124,700; $1.75 div. series cum. pref. stock, $70,250; common stock (240,484 
no shares), $1,202,420; capital stock allotment certificates, $2,500; 
capital surplus, $1,396,121; earned surplus, 603,498; minority interests, 
$2,538,758; song-torm debt, $5,018,897; notes payable (trade), $415,697: 
accounts payable (trade), $419,133; notes payable (banks), $557,826; long 
term debt currently due, $9,114; taxes accrued, .990; Federal & State 
income taxes accrued, $181,830; interest accrued. ,358; payrolls accrued, 
17.565; other current liabilities, $7,638; consumers’ deposits, $241,703; 
Oo Tie ate 771; surplus reserves, $1,563,227; total, $15,164,867. 


Square D Co.—Preferred Stock Offered—F. Eberstadt & 
Co., Ine., announced July 18 the sale of 20,000 shares of 
5% cumulative convertible prererred stock (par $100) in 
addition to 70,000 shares of the common stock (par $1) of 
the same company sold July 10. These shares were issued 
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by the company last December to Paul Kollsman for acquisi- 
tion of the business of the Kollsman Instrument Co., which 
has since become a division of Square D. The preferred stock 
was offered at $110 per share and accrued dividends, and the 
common stock at $33 per share, plus stock exchange com- 
mission. The preferred stock sold constitutes the entire 
amount outstanding and is the senior security of the company. 
This completes the disposal by Mr. Kollsman of all of the shares of th© 
Square D. Co. acquired by him. Mr. Kolisman, however, continues as 
vice-president, director and consulting engineer of the Square D Co. Com- 
pany produces switches and electrical contro] equipment used largely in tae 
machine tool industry. Through its Kollsman division it produces air- 
craft instruments used by commercial and military planes throughout the 
world. Company is building a new plant in Milwaukee and an addition to 
the Kolisman aivision plant at Elmhurst, Long Island. 
Authorized Outstanding 


Capitalization— 
5% cumulative convertible pref. stock ($100 par) 30,000shs. 20,000 sns. 
a Te 3 FO eee eae x500,000 shs. 421,360 shs. 


x Including 50,000 shares reserved for conversion of pref. stock. 

The 5% cumulative convertible preferred stock is redeemable at any 
time prior to Jan. 1, 1942 at $110 per share; thereafter to Jan. 1, 1944 at 
$107.50 per share; and thereafter at 105 per share, plus in each instance 
any accrued and unpaic dividends. Each share is convertible into 2 4 shares 
of common stock. On — 1, 1941 and each May 1 therearter, so long as 
any of the convertible preferred stock shall be outstanding, the company 
is required to set aside an amount equivalent to 5% of its net profits for the 
preceding fiscal year, after provision for preferred dividends, to be applied 
to tae purchase or redemption of shares of such preferred stock. 

The common stock is listed on the New Yorn Stock Exchange. 

Company reports net profit for the four mooths ended April 30, 1940, 
subject to audit and adjustment, of $565,000, equivalent to $1.26 per share 
of common stock on the basis of the present capitalization. 

It is estimated by the company that earnings for the six months ended 
June 30, 1940 will be equivalent to approximately $2 per share on the 
same basis, as compared with earnings for the first six montos of 1939 of 
$0.90 per share on the 343,860 shares of common stock then outstanding. 


Condensed Balance Sheet April 30, 1940 


Assets— LAabilities— 
SE Se Se $854 ,033| Current and accrued liabil_. $926,963 
Receivables, net_.......... 1,059,193] Reserve for contingencies- -- 133 ,997 


ES PES ERIS 2,316,084 | Pref. stock ($100 par)__--.-. 2,000 ,000 

1,946,991 | Common stock ($1 par)-_---- 

27 632] Capital surplus.-__......-.-- 
1 





TEES EE SIRES SR Earned surplus..........-. 2,363,505 
ss hin Se ST aaa 1 
Deferred charges.........-- 131,931 

DK c pnd kind ceben at 8 8k Oe eee $6,335,866 


—V. 151, p. 258. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended July 13, 1940, totaled 127,- 
972,388 kilowatt hours, as compared with 114,387,809 kilowatt hours for 
the corresponding week last year, an increase of 11.9%.—V. 151, p. 258. 


” Stanley-Crandall Co. of Washington, D. C.—Bonds 
Called — 


All of the outstanding ($3,060,000) first mortgage 6% bonds, due 1946 
have been called for redemption on Aug. 1 at 102%. 


State Street Investment Corp. —Furnings — 








6 Mos. End. June 30— 1940 1939 1938 1937 
Divs. & int. received... $722,174 x$672,690 $541,206 $948 399 
Reserve for taxes_.__-- 50,088 48,128 51,000 56,187 
De cats tndionode 103 ,200 105,777 102,610 169,607 

eee $568 886 $518,785 $387 596 $722,605 
DEE néécakéuncdes 546,905 546,905 374,993 749,985 

a $21,981 def$28,120 $12,603 def$27,380 


x Dividends received only. 

For the six months there was a net gain from sale of securities of $429,401 
in 1940, $207,589 in 1939, net loss from sale of securities of $317,201 in 1938 
and net gain from sale of securities of $2,515,895 in 1937. 

June 30,'40 June 30,'39 June 30,'38 June 30, '37 
5) eee $31,406,915 $35,004,461 $36,273, 458 $50.00 00 








No. shs. outstanding - - - 546,905 546,905 499, 99,990 
Net worth per share_--- $57.43 $64.00 $72.55 $100.09 
Balance Sheet June 30 

1940 1939 1940 1939 

Assets— ba) $s Liabilittes— s $s 
a 5,281,185 5,333,368] Accounts payable. 7,396 77,161 
Accts. & divs.rec. 667,122 -..... Management fee __ 39,650 44,154 

a Securities .....-. 25,966,270 30,142,710} Res. for Federal & 

State taxes _-_--- 87,164 76,850 
Res. for divs. decl. 273,453 273,453 
b Cap.stk.(no par) 29,773,327 29,773,327 
i 1,633,588 5,231,133 
a 31,814,577 35,476,078| Total _...-.---- 31,814,577 35,476,078 





a At market (ledger cost) , $33,878,269 ($33,850,512 in 1939). bR - 
ag 77 Pad 546,905 no par shares after deducting treasury stock.—V. 150. 
p. . 


Stouffer Corp.—FEzira Dividend— 

Directors have declared an extra dividend of $1 per share in addition to 
the regular quarterly dividend of 62% cents dey share on the common stock, 
both payable July 30 to holders of record July 20.—V. 149, p. 3572. 


Strawbridge & Clothier Co.—Tenders— 

The Girard Trust Co., Philadelphia, Pa., will until 11 a. m., July 31 
receive bids for the sale to it on Sept. 1 of sufficient first mortgage sinking 
fund 20-year 5% gold bonds due 1948 to exhaust the sum of $1,468,309 
at prices not exceeding 10114 and accrued interest.—V. 150, p. 3374. 


Sun Oil Co.—Organizes Subsidiary— 

Company on June 13, last, organized the Sun Pipe Line Co. of Illinois 
with an authorized capital of $10,000, all of which is held by the parent 
company.—V. 150, p. 1457. 

Stone & Webster, Inc. (& Subs.)—LFarnings— 

Period End. June30— 1940—3 Mos.—1939 1940—12 Mos.—1939 











a Gross earnings-___...- $1,517,006 $1,558,723 $6,449,061 $6,203,958 
Operating expenses ___-__ ; ,071 1,024,899 ; A 3,912,013 
, —_s—C as RCE RTT 176,516 184,703 685,546 697 ,994 
CO ee $280,419 $349,121 $1,552,550 $1,593,951 
Int. on bonds & mtge___ 64,799 67 ,228 264,747 273 436 
Amort. of debt disc’t & 
ee 2,217 2,392 8,088 8,480 
Other interest... _.__- 29 173 272 1,468 
Depreciation. ...._.... 49,271 49,401 197 ,863 197,711 
RS a re oe $163 842 $229,927 $1,081,580 $1,112,857 
Amt. applic. to min, int_ Cr9i9 Dr9 330 Dri1,825 Dr69 ,262 
Net income. ........ $164,761 $220,597 $1,069,755 $1,043,595 


a Includes, in addition to the customary profits and losses on security 
transactions of Stone & Webster and Blodget, Inc., incident to its business, 
rofits of $64,523 for three months ended June, 1940 (1939—$34,345) and 
05,574 for 12 months ended June, 1940 (1939—$36,980) realized on sales 
of investment securities by other companies. 
Notes—The consolida’ financial statements include the accounts of all 
subsidiaries of Stone & Webster, Inc., other than two small companies, the 
assets and net income of which are relatively insignificant. 





| 
| 
| 
| 
| 
| 
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Comparative Consolidated Balance Sheet June 30 
1940 1939 1940 1939 
Assets— $ $ Liabdiltttes— $ 
a Office bidgs. & Bonds & mtge - ... $5,811,000 $6,018,000 
real estate____- 8,881,190 8,881,190] Accts. payable... 571,773 3,452,541 
b Securities _ ____- 8,694,718 6,405,897| Int. & taxes acer’d 473,526 501,732 
Cash in banks & a Deprec. res____ 1,635,317 1,447,078 
a Pee 6,086,794 7,022,103) Unadjusted credits 71,036 128,149 
Accts., int. & notes Min. int. in capital 
receiv., less res. 820,421 4,622,332 stk. & surplus of 
Materials &suppl’s 39,857 45,329} sub........... 186,363 267 ,634 
Prepayments - ___- 7,254 10,843|c Capital stock... 5,000,000 5,000,000 


Sinking fund, rep- 9,186,182 


resent’g cash held 


Capital surplus... 9,218,853 
Earned surp.(since 











by bond trustee _ 958 754 Jan. 1, 1938)_-- 1,715,339 1,176,051 
Furn. & eqpt., less 

allow. for deprec. 50,962 57,835 
Unamort. debt dis- 

count & expense 36,701 46,131 
Unadjusted debits 64,350 84,952 

; 3 eee 24,683,206 27,177.367 eee 24,683,206 27,177,367 


a Office buildings and real estate and depreciation reserves are stated at 
Dec. 31, 1937 amounts (the net representing the then assessed property 
valuations), adjusted for subsequent additions and retirements and, in the 
case of the reserves, for subsequent provisions for depreciation. 

b Carried at written down values as of Jan. 1, 1932 and cost of subsequent 
purchases except in the case of shares of common stock of Engineers Public 
Service Co., ten nn none A after the distribution to stockholders Dec. 27, 
1937, such remaining shares having been written down to quoted market 
value of Dec. 31, 1937. The quoted market or management's estimated fair 
value, of all securities carried in this account, was at June 30, 1940 approxi- 
mately $8,553,000 (1939—$6,680,000). Included herein are certain se- 
curities deposited under declarations of trust dated Feb. 14, 1938. c Repre- 
sented by 2,104,391 no par shares. 


Comparative Income Statement (Parent Corporation Only) 











12 Months Ended June 30— 1940 1939 
Revenue from subsidiaries—Dividends__._______ $881,985 $959,520 
Re Ce i. Ne ed nun ah ae teak 62,271 63,275 
tk ete ee ee oe. fe eS 5, 32,150 
ES DS ee, eS oe $979,339 $1,054,945 
Other dividends, interest & miscell. earnings__-___ 275,434 249,401 
Profit on sales of securities..__..____.___._-___- 305,375 34,346 
2 ean. + ocdentpheniedmwh teinneas $1,560,147 $1,338,691 
COSINE GEBOROEE 4 oo. noo icccccnctiucséscuncce 576,408 585,102 
, | ___t E A Dre ge a RENN pe EI et ag UP OS 77,1 61,546 
Be PC nictittnhet tii ibdiaadematea eet $906,639 $692 ,043 


a Expenses include, in addition to fixed rental payments for space occu- 
pied, $107,966 (1939—-3$126,249) paid to Stone & Webster Realty Corp. 
under the terms of its lease of the Boston office building owned by that 
corporation. 

Comparative Balance Sheet June 30 








1940 1939 1940 1939 
Assets— $ $ TAabdtlities— g $s 
a Invests. in sub. Accounts payable. 47,678 45,891 
companies _ - - -- 4,799,405 4,711,705| Taxes accrued - _ -- 54,441 62,935 
Notes receiv. from Unadjusted credits 45,380 37 ,636 
sub. companies. 1,272,500 1,272,500/c Capital stock... 5,000,000 5,000,000 
b Securs. of other Capital surplus... 8,505,573 8,502,073 
companies - _ .-- 5,293,423 4,360,826] Earned surp. (since 
Cash in banks & Jan. 1,1938)... 928,374 547 833 
on hand. ...-..- 3,163,034 3,782,972 
Other notes, int. & 
accts. rec., less 
reserve........ 35,985 35,178 
Furn. & eqpt., less 
allow, for depr.- 13,830 18,273 
Sundry assets. --- 1,517 2,497 
Unadjusted debits 1,752 12,418 
ikneceneun 14,581,446 14,196,368 . eae 14,581,446 14,196,368 





a Carried at written down values as of Jan. 1, 1932 and cost of subsequent 
purchases except in the case of the investments in subsidiary companies 
owning land and office buildings which were written down on the basis of 
assessed property valuations as of Dec. 31, 1937. 

b Carried at written down values as of Jan. 1, 1932 and cost of subsequent 
purchases except in the case of shares of common stock of Engineers Public 
Service Co. remaining after the distribution to stockholders Dec. 27, 
1937, such remaining shares having been written down to quoted market 
value of Dec. 31, 1937. The quoted market or management's estimated fair 
value, of all securities carried in this account, was at June 30, 1940 ap- 
proximately $5,491,000 (1939—$4,943,000). Included herein are certain 
securities deposited under a declaration of trust dated Feb. 14, 1938. 

c Represented by 2,104,391 no par shares.—V. 151, p. 115. 


Superheater Co. of Delaware—Larnings— 
[Including Its Canadian Affiliate) 








6 Mos. End. June 30— x1940 1939 1938 1937 
Profit from operations... $353,365 $16,085 $102,614 $1,102,082 
Other income_----..-.-.-- 226.057 381,531 417,935 528,480 

Total income_-___..-- $579,422 $397 616 $520,548 $1,630,561 
Depreciation ___.....-- 59,331 67,175 72,359 68,715 
Federal, Dominion and 

foreign income tax--- 100,513 55,246 78,661 330,921 
Earnings applicable to 

minority interests_... ----..- 11,022 30,846 43 187 

Net earnngs......... $419,578 $264,173 $338,683 $1,187,739 
No. of shs. outstanding _ 904,855 904.855 940,855 904.855 
Earnings per share--_-- $0.46 $0.29 $0.37 $1.31 


x Exclusive of Canadian affiliate.—V. 150, p. 3678. 


Sutherland Paper Co.—Earnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 


z Net profit........... $236,385 $143 ,266 $437 ,525 $258,919 
y Earnings per share-_-- $0.82 $0.50 $1.52 $0.90 


x After deductions for operating expenses, normal Federal income taxes, 
and other charges. y On 287, shares capital stock, par $10. 

Note—In arriving at the figures for 1940, provision has been made for 
rogers pncome a at the rate of 20.9% as compared with 18% in 1939. 
—V. 150, p. 78. 


Tacony-Palmyra Bridge Co.—Earnings— 














6 Mos. End. June 30— 1940 193 1938 1937 
Income tolis........... $282,622 $267 ,421 $259,697 $255,836 
Operation and maint--.- 25,96 24,254 24,152 22,014 
Depreciation --......-- 45,472 9, i, 36,000 
Admin. & gen. expenses - 8,456 33 ,592 32,459 31,631 
, epee 17,805 16,318 6,1 16,069 
SS SP erage 42,328 49,2 51,679 54,514 
Other expenses-------- 11,467 11,581 1,6 11,473 
Reserve for Federal and 

COE? GEIGER. cnnccgens 23,921 16,724 17,375 13,529 
ee FO eee 5,000 

Profit before other inc. $77,205 $76,751 $70,257 $65,605 
GCORSPGROEEBccscccessce 0 —l(‘éira CC® «SOROS a are 

TOE cenccwnsen $77,414 $76,751 $70,330 $65,605 
ee} eee 318,119 y 255,115 212,773 
ee eee 110 

URicanddsonepenee $395,533 $357 298 $325,444 $278,489 

% cum. conv. pref. stk- 22,045 23,750 23,750 23,750 
Class A stock dividends - 47 ,550 37 ,500 30,000 30,000 
Common stock dividends 36,000 30,000 24,000 24,000 

$247,694 $200,739 


Surplus June 30_...-.- $289,938 $266,049 
—V. 150, p. 3374 
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Sunshine Mining Co.—Earnings— 
x Not profin, ne oO gs 38k a4 g130e 888 S1.bee DOI $2,405-183 
y Earnings per share... $0.86 $0.93» $132 © *si.ss 
y On 1,488,821 shares 


x After depreciation, Federal income taxes, &c. 
capital stock.—V. 150, p. 3374. 


Taylorcraft Aviation Corp.—30,000 Shares of Preferred 
Stock Offered—Publie offering was made on July 17 at $10 
per share of 30,000 shares of 50-cent cumulative convertible 
preferred stock, series A. Underwriters of the issue are 
Hoit, Rose & Troster, New York, and Mackubin, Legg & 


Co., Baltimore. 

The series A preferred stock is convertible into common stock of the 
company at ratios of three shares of common to one of preferred through 
Dec. 31, 1941, 24% shares thereafter through . 31, 1943, and two shares 
thereafter. The new preferred stock is redeemable at $11 per share plus 
dividends accrued or in arrears. 

History, &c.—Company was incorp. March 18, 1937 in Delaware as 
Taylorcraft Aviation Co., and acquired all the assets and business, subject 
to the liabilities, of Taylorcraft Aviation Co. (Ohio) organized in Sept., 
1936. The latter company had been formed for the pur of manufacturing 
and selling a tow-priced airplane designed by C. G. Taylor, the President 
and a director of the somesey. who on Dec. 16, 1936 transferred to tne 
— Qapeny all his right, title and interest in and to tne model and design 

such a ne. 

Company's predecessor, Taylorcraft Aviation Co., started production 
in Jan., 1937, and produced 15 airplanes prior to the acquisition of its assets 
by the company. Operations by the company in 1937 were unprofitable 
but in 1938 a net profit of $846 was realized. 1939 the company had net 
profit of $25,488. 

In 1937 the company issued 60,000 shares of its common stock in excha 
for assets and business of Taylorcraft Aviation Co., and in '37 and '38 it sold 
for cash 53,344 shares of its common stock for an aggregate net consider- 
ation of $127,957. 

On May 11, 1937 the name of the company was changed to Taylor- 
Young Airplane Co., and on Feb. 15, 1939 the name of the company was 
changed to Taylorcraft Aviation Corp., its present name. 

In 1938 the company entered into a financing plan with Fairchild Aviation 
Corp. under which Fairchild Aviation Corp. loaned $30, to the com- 
pany, of which $15,000 was advanced in 1938 and $15, in 1939. Pursuant 
to sucn plan, the company granted options to Faircaild Aviation Corp. in 
connection with such loan and in 1939 the a sold to Fairchild 
Aviation Corp., in accordance with such options, ,000 shares of its 
common stock for net casn proces’ of $50,000. Also pursuant to the 
provisions of said plan an additional loan of $20,000 was made by Fairchild 
Aviation Corp. to the company in April, 1939, and in connection therewith 
the en gn granted to Fairchild Aviation Corp. an option on 25,000 
shares of common stock at $1 per share, which was exercised by Fairchild 
Aviation Corp. during April and May, 1940. In addition, during the first 
half of 1940 the company sold to others 12,183 shares (of which 10,000 
shares were subject to options at $1 share) of its common stock for 
aggregate net cash proceeds of $16,549. The proceeds mentioned in this 
paragraph were by the company for capital improvements. 

In May of 1939 modifications of certain then current models were made 
by the no | so as to add additional models of higher horsepower, 
powered respectively by the ‘‘Lycoming 65,"’ the ‘‘Continental 65" and the 
“Franklin 60" horsepower engines. ese models were also approved as 
seaplanes. In Sept., 1939 the new 1940 Taylorcraft was made available, 
with fully enclosed cowling and numerous other improvements, in four 
different engine and horsepower combinations, two of which were approved 
as seaplanes. Also in Sept., 1939 the company introduced its new Taylor- 
wil 5 iner with the “Lycoming 50" horsepower engine at a price of 

Company has made no sales for military purposes, as such, or directly to 
any United States governmental agency. However, the air training pro- 
gram first sponsored by the U. 8. Civil Aeronautics Authority and now by 
the Civil Aeronautics Bureau of the Department of Commerce, whicn was 
inaugurated in the spring of 1939 in 13 universities, has been extended to 
435 universities, in which approximately 10,000 young men and women 
have received flying instruction, and this training program is being carried 
out in large part by the use of lignt aircraft includi the planes manu- 
factured by the company. Government regulations for this program require 
operators to have at least one plane for every 10 f1 students. Company 
is informed that in connection with the new national defense program the 
civilian training of the type above described is to be expanded to cover by 
June, 1941 students in a large number of colleges and non-college students, 
totating 45,000. It is reasonable to expect that this broad development of 
civilian flying will result in increased private ownership of my 

On Dec. 13, 1938 the company licensed Taylorcraft Aeroplanes (England) 
Limited, a non-affiliated corporation, to manufacture Taylorcraft airplanes 
in England. The outbreak of the war has, however, terminated or suspended 
payments from this corporation to the company. 

Company intends to continue the development, manufacture, sale and 
Ts of the type of plane now manufactured and sold by it. However, 
to enable the distributors and dealers of the company to offer a more 
complete line of light airplanes the comeeey is actively engaged in the 
development of additional types in addition to the improvement and 
refinement of the existing type. It is believed that the addition of new 
airplanes will enable the company to strengthen further its distributing 
organization and increase its volume of business. 


Capitalization—The capitalization of the company is as follows: 
utho 


rized Outstanding 
Preferred stock (no par) issuable in series - - - - _ -- 60,000 shs. x 
Common stock (par $1)------.--.----------- y500,000 shs. 198,344 shs. 

x Of these shares 30,000 shares thereof have been authorized for issuance 
and sale as 50c. cumulative convertible preferred sto@k, series A. 

y Of these shares 90,000 shares are reserved for issue solely upon con- 
version of the shares of 50 cents cumulative convertible preferred stock, 
series A; 5,000 shares are reserved against the exercise of an option nted 
by the company to Richard H. Depew Jr., V .-Pres., Treas. and a director, 
giving him the right to purchase on or before Oct. 17, 1941 all or any part 
of such shares at $2.55 per share; 20,000 shares are reserved against the 
exercise of transferable options to be granted by the company to the under- 
writers giving them rights to purchase from the date of issuance of such 
options (i. e., the date of purchase by the underwriters of the preferred 
stock, series A) to Jan. 1, 1944 all or any part of such shares at $3.50 per 
share; and 5,000 shares are reserved against the exercise of an option granted 
to C. G. Taylor, Pres. and a director, giving him the right to purchase all or 
any part of such shares at $3.50 per share during the same period of said 
options to be granted to the underwriters. 

Purpose—lIf all the shares of ty stock offered are sold net proceeds 
to the oumpeny will be $237,418. Company intends to a ply the net pro- 
ceeds as follows: (1) payment of first mortgage note, $27,650; (2) erection of 
additional plant and hangar space, $85, ; (3) development, engineering 
and experimental expenses, $40,000; (4) balance, $84,768, to be added to 
the general funds for increased working capital. 

Underwriting—No firm commitment to purchase the shares has been 
made. The names of the underwriters and the number of such shares to be 

urchased by each from the company are as follows: 
et re Se fifo i. . eemeesbenedsocuted 15,000 shs. 
Pe, Oe Oe Givn.aae sis db delennsecncseeedebekcaccsacu 15,000 shs. 
Earnings for Stated Periods 


5 Mos. End. Cal, Soar Cal. Year Mar.22'37to 











May 31, '40 ¢ 1938 Dec. 31, '37 
ELE TE $375 ,639 $717,316 $495,970 $406 ,6! 
Cost of goods sold______ 323,511 621,313 437 ,038 388 ,626 
Operating expenses - _ _ _ _ 34,570 67 ,983 58,305 43,1 
Other deductions - —-~_ ~~ 2,947 3,146 1,356 749 

Tt MER was ovivs $14,610 $24,873 loss$730 1loss$25,848 
Other income. ......-..-. 1,795 6,202 1,800 229 
Net income......... $16,405 $31,076 $1,069 loss$25,618 
Prov. for Fed. inc. tax... 2,299 5,587 [errs ee 
Net income......... $14,105 $25,489 $847 1loss$25,619 


Balance Sheet at May 31, 1940 
Assets—Cash, $59,945; notes and accounts receivable (less reserve for 
doubtful accounts of $2,501), $31,771; inventories, $145,958; other current 
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assets, $695; other assets, $1.092; plant and equipment (after depreciation of 
$22,611), $72,550; intangibles, $44,555; deferred charges, $21,070; total, 
7.937. 
Lichilities—Accounts payable, $21,115; mortgage note payable, bank, 
$27,650; due customers, $20,233; accrued liabilities, $22,614; reserve for 
crash insurance, $438; capital stock (par $1), $198,344; capital surplus, 
$69,720; operating surplus, $17,522; total, $377,937.—V. 151, p. 259. 


Taylor Young Airplane Co.—Name Changed— 
See Taylorcraft Aviation Corp.—V. 148, p. 1820. 


(James) Talcott, Inc.—Larnings— 
6 Mos. End. June 30— 1940 1939 1938 1937 


vet fit after ail exys. 
a | aaclgauna x$176,085 1loss$35,346 $108,406 $332,340 


x Equal to 42 cents per share on 322,056 shares common stock.—V. 150, 
p. 2441. 
Telautograph Corp.—Larnings— 


Period End, June 30— 1940—3 Mos.—1939 
s Met orofit.......--..- $27,287 $15,175 $57,546 $34,084 
y Earnings per share - - - - $0.12 $0.08 $0.25 $0.15 

x After depreciation, Federal income taxes, &c. y On 226,600 shares of 
common stock (par $5).—V. 150, p. 2441. 


Tennessee Central Ry.—Wouwld Extend RFC Loans— 

The company has applied to the Interstate Commerce Commission for 
approval of an extension from Aug. 1, 1940 to April 1, 1950, of its out- 
standing loan of $4,992,906 from the Reconstruction Finance Corporation. 
The road also asked to be relieved of an obligation to curtail the loan by an 
annual payment of 25% of its net income for the preceding calendar year. 
There is a present need of funds to provide facilities for handling increased 
business and for purchasing materials for repairs to cars and locomotives, 
the application states.—V. 150, p. 4134. 


Texas Electric Ry. Co.—Larnings— 


1940—6 Mos.—1939 














Calendar Years— 1939 1938 
Railway operating revenues_.-.-..--.----------- $1,009,972 $1,025,960 
Railway oper. expenses (incl. depreciation) .-.--.- 907 ,950 930,036 

DS nc cnckcecsnanaeesessnased $102,022 $95,924 
Taxes assignable to railway operations.-......-- 70,043 68,910 

ee ny $31,979 $27,014 
EO, oe ccoccectcssnecanenoanes 6,312 2,264 

Ge Es oie c cc cn cc ccwccescanscennsese $38,290 $29,278 
Peele nnnsanccensascenanaudbbbeasee 2,917 1,862 

ee wi ecnksnenaenteininseesen $35,374 $27.416 


Note—No provision has been made for depreciation of way, and structures, 
furniture, sub-station, shop or miscellaneous equipment. he depreciation 
provision shown in the above statement is with respect to interurban cars, 


street cars and buses. 
Balance Sheet Dec. 31, 1939 


Assets—Road and equipment, $5,050,407; miscellaneous physical prop- 
erty, $25,475; investment in affiliated company, $5,200; other investments, 
$11; cash, $150,835; cash set aside in special fund for replacement of equip- 
ment, $111,175; miscellaneous accounts receivable, $55,562; materials and 
supplies, $49,998; interest, dividends and rents receivable, $470; other 
current assets, $986; deferred assets, $17,467; unadjusted debits, $4,127; 
total, $5,472,012. 

Liabilities—Common stock (55,300 no par shares), $4,425,788: stock 
liability for conversion (6,550 shares of common stock issuable in exchange 
for bonds of predecessor company), $524,212; audited accounts and wages 
payable. $50,281; miscellaneous accounts payable, $48,342; other current 
jabilities, $1,129; unadjusted credits, $256,655; additions to property 
through surplus, $1,200; profit and loss, $164,406; total, $5,472,012.— 


V. 142, p. 2846. 


Texas Gulf Sulphur Co., Inc.—Earnings— 

Period End, June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net inc. after all charges $2,455,966 $1,830,362 $4,500,974 $3,264,828 
x Earnings per share-_ --- $0.64 $0.48 $1.17 $0.85 

x On 3,840,000 shares capital stock (no par). 

Net earnings the 12 months ended June 30, 1940 amounted to $9,083,- 
629, against ,513 ,329 for the like od ended June 30, 1939. Earned 
surplus of the SCemgony as of June 30, 1940, ineiuaing net earnings for the 
second quarter, and after payment of a dividend of $2,880,000 on June 15, 
amounted to $31,573,599. 

Current assets at the end of the second quarter of this year, including 
cash of $11,631,271, amounted to $14,818,773. This does not include 
inventories of sulphur above ground or materials and supplies. Current 
liabilities, including provision for current taxes, amounted to $2,653,061. 
Reserve for contingencies amounted to $1,411,760.—V. 150, p. 3220. 


Tri-Continental Corp.—Larnings— 
Earnings for 6 Months Ended June 30 














1940 1939 1938 1937 
Interest earned. -_....-- $69,259 $38,206 $44,530 $58,195 
TEED cnaneeanencca 566,058 492,775 401 ,066 1,042,980 
Com'ns & profits on un- 
TED. ##iiceesee j§.«sesese -msseen 6,574 
Management & serv.fees ____.. 134,078 164,684 273,061 
Total income_-_-._.-- $635,348 $665,059 $610,280 $1,380,810 
__ 3 eae 25,42 32,811 29,81 59,1581 
Expenses... .....-..-- 106,111 210,242 291,059 251,119 
Interest eeecesno=----- 141,500 141,500 142,008 154,652 
Prior year's over-accrual 
Dt Eihons  ssesse  .  emawe Caan  -weanee 
Co), ea $362,310 $280,506 $161,897 $915,859 
Preferred divs. declared _ 436,800 437,400 450,300 456,1 
cen.  sihege gee | © seme 607 ,330 
Balance Sheet June 30 
1940 1939 1940 1939 
Assets— $s 3 Liabilities— $ 
Casa sonascécce 1,277,517 1,644,027] Res. forexp. & tax 124,230 116,452 
Invs. (incl. synd. Int. accrued and 
partic.) at cost b41,009,631 41,655,292 divs. payable... 324,090 328,186 
Spec. dep.fordivs. 324,090 328,186 | Due for sec. pur... 29,428 40,343 
Receivable for se- Dep. of others un- 
curities sold_._.. 108,122 44,680;der indemnity 
Interest and divs. agreement _.__. Ge.  wuasee 
receivable, &c.. 121,650 194,271/| Bank loans due on 
Sept. 30, 1941... 8,000,000 8,000,000 
Funded debt... 2,460,000 2,460,000 
6% cum. pref. stk. 3,640,000 3,687,500 
c Common stock... 2,429,318 2,429,318 
Rn nsaceanne 25,637,471 26,965,766 
d Treasury stock... -..... Dri61,109 
TORE ccnconéinei 42,841,010 43,866,457] Total _.._..___ 42,841,010 43,866,457 





b The market value of investments on June 29, 1940, was less than cost 


by $15,936,082. c Represented by 2,429, hares. 
sented by 1,900 shares.—V. 150, p. 2596. ‘jethathete se a 
Trusteed Industry Shares—£arnings— 

inti Earnings for 6 Months Ended June 30, 1940 

‘apita — Losses on sales of under! E.. 6 acactia 75, 
fits on sales of underlying ae ee anenunee $738 obe 

Net loss realized on sales of under! SE... nsctnstne 

Distribution fund—Income: Cash dividends of record. 77777 8:07 
Si MINES Su sweanbenewatneawnsenbeoeesnenaeacesaea 12,598 
Net income transferred to distribution fund_____ 

Net profit realized for the ER re atin wescecceennene 9105 308 


Note—The profits and losses on sales of 
puted on the Basis macnriyne sonuatties were com- 


of securities first purchased, firs 
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Federal income tax returns have been examined and settled by the 
Treasury Department to and including the year 1938. Noreserve has 
provided for income tax for the six months ended June 30, 1940, inasmuch 
as the determination of such tax is based upon the operations of the full year. 


Comparatire Balance Sheet June 30 


Assets— 1940 1939 TAabilities— 1940 1939 
Capital fund— Reserve for capital 
Cash on deposit. £248,205 $102,130 stock tax...... $3,320 $3,104 


x Secs. at market 3,819,775 4,343,363 Supervisory fee due 








Distribution fund— depositor... --- 5,574 5,658 
Cash on deposit- 58,506 66,592 Distribut. payable 47,317 56,448 
Divs. receivable 15,860 13,763 Capital stock ----- 4,086,135 4,460,637 
_ PS $4,142,347 $4,525,847 a ee $4,142,347 $4,525,847 


x Cost at June 30, 1940, $4,900,865 and at June 30, 1939, $5,148,582. 
—V. 150, p. 2272, 1007. 


Twin Coach Co. (& Subs.)—Larnings— 


6 Mos. End. June 30— 1940 195 1938. 1937 
Pe ES eee $210,000 $347,671 $60 ,636 $428,928 
Shs. of capital stock out- 2. 

stancing (par $1)---- 472,500 472.500 472,500 472,500 
Earnings per share_-_-_-- $0.45 $0.74 $0.13 $0.91 


x After depreciation and Federal income taxes. 

For the quarter ended June 3, 1940, net profit was $135,412, equal to 
29 cents a share, comparing with $291,686, or 62 cents a share, in the June 
quarter of 1939.—V. 150, p. 3679. 


Twin State Gas & Electric Co.—£arnings— 
Period End. June30— 1940—Month—1939 1940—12 Mos.—1939 ° 














Operating revenues. _--- $207 ,038 $201,485 $2,615.911 $2,559,678 
Operating expenses __ _-_- 119,949 128,525 1,748,277 1,703 ,041 
State & municipal taxes_ 16,632 16,051 191,896 190,854 
Social security taxes__-- 1,638 1,855 18,356 18,558 
Fed. (incl. inc. tax) taxes 15,768 10,238 124,034 115,253 
Net oper. income- --_- $53,051 $44,816 $533 348 $531,972 
Non-oper. income (net) - 7! 267 ,995 Sa 
Gross income__.....- $53 ,426 $45,083 $537 343 $534,055 
Bond interest__.....-_-- 11,161 11,161 133 ,936 133 ,936 
Other interest (net)._-- 7,260 7,215 86 ,067 7,751 
Other deductions. - - - ~~ 2,655 2,890 36,422 52,733 
Net income. -..-..-- $32,350 $23 817 $280,918 $259,635 
Pref. div. requirements_ 20,790 20,790 249,475 249,475 


—V. 150, p. 3992. 
Underwood Elliott Fisher Co. (& Subs.)—EFarnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—4 Mos.—-1939 
Net after expenses ----- 752,702 $441,142 $1,610,166 $1,238,485 








Other income-....-.-.--- 13,985 23,825 34,013 37,780 
Total income___--.--- $766,690 $464,967 $1,644,179 $1,276,265 
Depreciation _.....-.-- 140,046 134,721 280,093 269,443 
Federal income tax--.-.-- x141,988 29,490 x290,702 145,903 
Net profit. --..----- $454 656 $300,756 $1,073,384 $860,919 
y Earnings per share-_-- $0.66 $0.41 $1.46 $1.17 


x Includes provision at new rates under Revenue Act of 1940. 
y On 734,300 shares of common stock.—V. 150, p. 337 


Union Electric Co. of Missouri—SEC Asked for Early 
Disclosure ofResults of Investigation into Political Charges— 


» ‘she North America Co. has appealed to the Securities and Exchange 
Commission for prompt disclosure of the results of the Commission's pro- 
nme investigation into charges of political activity by former officers 
of Union Electric Co. of Missouri, a subsidiary. 

In a letter to the Commission, the parent company said that ‘‘we want 
the public and our investors to have the facts promptly and that an open 
record is essential’’ as a basis for ‘‘any concrete action corrective for the 
past and preventive for the future.’’ a 

The letter, signed by E. L. Shea, recently elected North American Presi- 
dent, said in reference to the Union Electric investigation: ‘‘It seems to us 
the time has come to deal with the situation openly and comprehensively."’ 
He also asked, in the interest of fairness and prompt disclosure, that the 
Commission conduct public hearings rather than a private investigation in 
Se proposed extension of the inquiry into the affairs of Illinois lowa Power 

10 


It was pointed out in the letter that the Commission's investigation 
over the last year and a half had included the examination of files and 
records of Union Electric Co. and of The North American Co. and the 
taking of testimony from North American executives and officers ,employees 
of Union Electric and other persons in public and private life in St. Louis 
and vicinity, Hmig according to report, several hundred witnesses.”’ 
“Yet,"’ the letter added, ‘‘the Commission's findings have not been made 
available either to the public or to our management.’ 

“Our security holders are entitied to all of the facts,’’ the letter said, 
“and some of them not only have been demanding these facts but have 
been insisting upon constructive final action. Certainly we cannot afford 
to be put in a position where the stockholders or the public have any grounds 
-¥ even suspecting that we are acquiescing in the long delay in clearing up 
the matter. 

‘‘Although the practices under the investigation were not shown on the 
accounting records of the Union Electric Co., and only an agency of gov- 
ernment with power to subpoena witnesses and obtain testimony under oath 
could ascertain all the facts, we have done what we believe any prudent 
management should do as circumstances have developed. . . . a 
the course of the investigation we have cooperated with representatives o 
the Commission, seeking prompt and full disclosure of the facts."’ 

The letter revealed that Mr. Shea had appeared informally before the 
Commission on June 6, asking early publication of the findings of the Com- 
mission's investigation of the Union Electric affair and public ey 7 in 
any inquiry of Illinois-lowa Power Co. and certain of its affiliates. ow- 
ever, the letter pointed out, the Commission's general counsel had since 
advised Mr. Shea that the Commission does not intend to publish in ad- 
vance of public mo the information which it has collected in the Union 
Electric matter and that it intends to carry on privately the proposed in- 
vestigations of the other companies mentioned. 

Stating that because the Commission’s contemplated procedure would 
delay constructive and decisive action, which would not be in the best in- 
terests of the public or of the security holders, Mr. Shea's letter said: ‘“There- 
fore, we ask the Commission to reconsider our requests: 

**(1) That the Commission promptly publish the results of the investi- 
tion it has been conducting since November, 1938, into the affairs of 
Jnion Electric Co. and thus establish an official record which would con- 
stitute a basis for any concrete action corrective for the past and preventive 

for the future; 

(2) That, if the Commission believes the investigation should be ex- 
tended to Illinois lowa Power Co. and certain of its affiliates, it memgerese 
public hearings at the earliest date possible, thus assuring full public dis- 
closure and any necessary remedial action without the lengthy process which 
has ry the investigation of Union Electric Co. during the last 
year and a Nog 

The letter emphasized that the Commission's contemplated procedure in 
the Union Electric situation would prolong the period ‘‘during which correc- 
tive action is to be delayed and full information is to be withheld."’ 

“The North American Co. itself,’’ the letter said, ‘‘has taken steps to 
enlarge the scope of its relations with its subsidiaries. Heretofore we have 
concerned ourselves primarily with seeing that the operating companies 
were adequately financed equipped, had sound capital structures and 
provided efficient service at low rates. the actual conduct of 
operations, we have felt that the best interests of the public, the security 
holders and the company would be served by giving the subsidiaries the 
yy Possible measure of local autonomy. ow, however, without change 
in this basic policy, we have enlarged our own executive staff for the purpose 
of developing closer contact with public utility operations throughout our 


system. 

"Tprensing concern over the Commission's plan for another ‘‘secret in- 

vestigation’’—this time into the affairs of Illinois lowa Power Co. and cer- 
orth American in 


tain of its affiliates—the N letter said: “‘Our e 
the Union Electric case has shown that long drawn-out secret investiga- 
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be one give rise to rumors and suspicions which interfere with the performance 

f management’s basic duties for public service. 
pa‘'The Congress of the United States gave the Commission broad powers 
on the theory that such powers would permit the Commission quickly to 
detect and remove abuses, thereby furthering the interests of the public and 
investors. It is evident that the intention of Congress was that the Com- 
mission should act in the capacity of expert regulating administrators and 
not in the capacity of prosecuting officers. It has been our hope that the 
Commission would thus function under . administrative process in a 
remedial way, in contrast to slow and ri egal procedure. 

“By no means do we propose that, Ls on we have national defense, 
integration, operating and financing problems, there should be any side- 
tracking of an investigation into improper political activities. On the con- 
trary, we consider this to be a grave and serious problem, which in the public 
— < should be pursued aggressively so that prompt remedial measures 
can be taken. 

**We sincerely believe that the action Nee ging by us satisfies the require- 
ments of the administrative process wh is the function of the Commis- 
sion, as distinct from the legal process which is the function of the prose- 
cuting officers. . 

e North American Co. is “eee in a ptblic service industry regu- 
lated by governmental agencies is the policy of this company to co- 
operate with those agencies. However, in a case like the present, when the 
management has occasion to take exception to the methods ofa regulatory 
body. we believe our position should be on record. 

“We feel strongly that the best interests of the public, the security 
holders and the companies concerned are unreasonably prejudiced by the 
contemplated procedure of the Commission in the particular matters under 
discussion. Accordingly, we earnestly urge you to reconsider our requests.’+ 


SEC Replies to Shea—Refuses to Accede to Request— 

The Securities and Exchange Commission on July 18 told the North 
American Co. that the Commission could not at this time make public its 
investigations into two of the company’s subsidiaries, Union Electric Co 
of Missouri & Illinois Iowa Power Co. The Commission made this reply 
in an open letter to the company. ‘ 

The Commission said it had ‘‘reluctantly reached the conclusion’ that 
neither request could be granted with propriet At the same time it 
replied to the North American charge of undue de ay by saying that ‘‘much 
rs the Sony has been due to tactics on the part of certain officials of Union 

lectric 

The Commission said that ‘‘we are somewhat surprised"’ at the request 
for publicity, since the Commission added James Fogarty, Chairman 
of the North’ American executive and finance committees, previously had 
persuaded the SEC not to hold public hearings in the Union Electric case. 

Explaining why it could not make public the results of its Union Electric 
investigation, the SEC said that the record covered 20,000 pages of testi- 
mony which must be summarized, that the testimony had conn ex parte 
and therefore might do ‘‘grave injustice’’ to persons who had had no oppor- 
tunity to cross-examine witnesses and that public hearings before the 
SEC in this case must be postponed until the current perjury trial of a 
—— Union Electric officer has been concluded in ‘‘fairness to the de- 
endant.’ 

The Commission said that a public investigation of Illinois Iowa Power 
is ‘‘neither practicable nor fair’’ because witnesses summoned in a ,pre- 
liminary investigation ‘ my upon questioning readily clear themselves”’ and 
because witnesses ‘‘may unfairly charge innocent persons with wrens doing” 
- such charges should not be given a public forum. The Commission 

caqppered its investigation with a grand jury proceeding which is not public. 

I and my fellow Commissioners have told you several times,’’ Chair- 

man Jerome Frank said in the letter to Mr. Shea, ‘‘we are dee — conscious 

of the responsibility which rests upon you to ascertain and correct the 

conditions which have apparently justified the Commission's investigation 

of Union Electric Co. and we are equally conscious of your sincere desire 
to ascertain and correct those comaiions. "—V. 150, p. 3376. 


Union Gas System, Inc. (& ae 











Caleendar Years— 1938 1937 
CS ob ow cnwccsanéeuces $1, 1076. 893 $1, oes: 178 $1,258,351 
Operating expenses. ._.......--.--.- 684 ,343 377 818,440 

th whet ienateenheness 77,589 tt "191 94,364 
WE ebbshacavssesesancsbensces 73.496 74.764 72,023 

Net earnings from operations_-____-_ $241,464 $225,442 $273 ,523 
Non-operating income.-.._........- 36,562 5,888 11,099 

Balance available for fixed charges. $278,027 $231,329 $284 ,623 
EEO ELEC 72,632 80,58 74,450 
Depreciation and depletion. _...._ - 201,882 191,826 209,044 

ee Sy ee $3,512 loss$41,080 $1,129 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Fixed propert $2.703,088; miscellaneous investments (less 
reserves), $72,778; cash, Sis. — due from customers, et al (less reserves), 
$209,157: merchandise ac including instalment contracts less re- 
serves, $29,275; inventories, M3314, 690; other assets, $95,422; deferred chgs., 
$15,517: total, $3,478,461. 
Liabilities—1st mtge. & coll. trust bende, uel 110,500; 10- ge 5% + ¥ 
$237 2 ,275; notes payable (secured), $85,708; notes pa ir (unsecured 
; accounts payable, $136,481; accrued liabilities, . poate 
deposits & accrued interest thereon, $96,285; deferred yo obli- 
gations, $6,272; suspended credits, $5,637; ‘reserve for insurance and 
casualties, $30,738; common stock, $80,000; preferred stock, $954,700; 
surplus, $668,720; total, $3,478,461 i 2 149, p. 2708. 


United Aircraft Products, Inc.— Merger, &c.— 


The directors of the company on May a 1380-3 and the directors of 
Aircraft Precision Products, Inc., on May 0. approved and adopted 
a plan of reorganization dated April 20, ¥ 5802 ori stated it provides 
for the transfer by Aircraft to company of all of the sroperties and assets 
of Aircraft in consideration of the issuance by the company to Aircraft 
of 63,333 shares of the common stock ( = $1), and the assumption by 

quemeuen by company of all of the debts, liabilities and obligations of 
— t. 

ial meetings of the stockholders ¥ Suepeny and of Aireraft were 
hei respectively on July 2 and July 3, At the meeting of the 
stockholders of company the plan was duly a approved and adopted; 
the charter of the company was amended by increasin the authorized 
number of shares of common stock (par $1) from 200, to 400,000; the 
issuance of 63,333 shares of common stock, pursuant to plan, was duly 
authorized; and its by-laws were amended by ncreasing the number of its 
directors from seven tonine. At the meeting of the stockholders of Aircraft 
the plan was duly ratified, approved and adopted and the dissolution and 
liquidation of Aircraft was authorized. 

Listing— 

The New York Curb Exchange has a ap roved the application of the com- 
pany for the additional listing of 63,333 shares of common stock, par $1 


per share, upon official notice of issuance pursuant to the terms of a plan 
of reorganization between the company, and Aircraft Precision Products, 


Inc. 
Earnings for Four Months Ended April 30, 1940 
Beat, Seanne Ober BE GRRRTR sc. cnsccccckesctnbecuistaasooses 
—vV. 151, p. 261 
United Cigar-Whelan Stores Corp. (& Subs.)—Zarns° 


Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net sales after deducting 

stamp and sales taxes_ S512, 216,691 $12,517,720 $23,708,836 $24,182,318 
Profit from store and 


$156,583 











agency operations -_--- 78,062 119,543 97,127 40,038 

Deprec. & amort. applic. 
to store & agency oper. 82,620 112,491 163,598 216,435 

Loss from store and 
agency operations -__ $4,558 prof.$7,052 $66,471 $176,397 
Other income (net)_-.-- 5,674 13,620 8,269 33,746 
Profit from operations $1,116 $20,672 loss$58,203 loss$142,650 
Pe isacascesces 30,356 30,356 60,713 60,713 
$29,240 $9,684 $118,915 $203 363 


“ Loss from operations. 
—V. 150, Pp. 3680. 
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Union Premier Food Stores, Inc.— Listing & Registration 
e common stock, par $1, has bow removed from listing and registration 
by the New York Curb Exchange. . 150, p. 3992. ° 


United Electric Coal Cos.—$2,000,000 Debenture Loan— 

Frank F. Kolbe, President, announced ‘Suly 16 that the compan 
negotiated a hy ,000,000 five-year debenture loan at 3% with the Ae 
National Ba Bank of the Manhattan Co., and Bank of New York, 
the loan to be repaid at the rate of 20 cents a ton of coal sold, with a mini- 
mum yearly payment of $350, . Approximately $750,000 of tne new 
loan will be used for capital improvements and the balance will be used 
to repay the present 444% bank loan.—V. 150, Pp. 3376. 


United Gas Improvement Co.— Weekly Output— 

The estes output for the U. G. I. system companies for the week 
just closed and the igures for the same week last year are as follows: Week 
ended July 13, 1940, 102,719,113 kwh. Same week last year, 95,052,321 
kwh., an increase of 7 666,792 kwh. or 8.1%.—V. 151, p. 261 


United Light & Power Co. (& Silin.s —Biienbiae 





12 Months Ended May 31— 1940 1939 
Gross operating earnings of subsidiaries (after 

eliminating intercompany transfers) .......---- 00s 553.014 $88,601,200 
General operating expenses___.._...........---- 43,626,554 41,137,664 
PN ies i Se fh ee te bas cien td ca ona a4 eae 636 4'668;342 
Provision for depreciation____.._.........------ 9, 11 9,590,251 
General taxes and estimated Federal income taxes. 12,581 "402 10,701,354 





Net earnings from operations of subsidiaries -- ~ 535. 983,01 gI0 $22, ,503 ,588 




















Non-operating income of subsidiaries__.......--- 1;860;94 :548,078 
Total income of subsidiaries_............-.---- $25,843,954 $24,051,667 
Interest, amort. and pref. divs. of subsidiaries... 15,702:872 15,8131552 
RR FR ee, ee, ee Ee $10,141,082 $8,238,115 
Proportion of earnings, attributable to minority 
Se sca Letknatebtnasnsnuebbbadad 2,165,191 2,009,427 
Equity of Bn wy Light & Power Co. in earnings 
Oe GD oe cee cease dastenheeneak $7,975,891 $6,228,687 
Income of United 1 Light & Power Co. (exclusive of 
income received from subsidiaries) ._........-- 19,096 19,588 
TE ici ae oh wie cs a i a es $7,994,987 $6,248,275 
Expenses and taxes of United Light & Power Co-- 505,436 338,522 
OMG. « ikcdnedkedid adn ded cub keaiesadee $7,489,551 $5,909,753 
Interest on ong ern debt, bond discount and ex- 
pense, &c holding company.-.........-.--- 2,393,663 2,402,603 
Balance transferred to consolidated surplus- - --- $5,095,888 $3,507,150 
Earnings of Company Only 
12 Months Ended May 31— 1940 1939 
CR. nna bp cnanedtiknwbnadtusenead $4,942,446 $3,369,547 
SES BE COUR. 4... oo cisic ctdnceosdhbeheah ox 505,436 338, ‘522 


Interest and amortization of debt disc. and expense 2, at tH rth 2,363.166 





Gee Ds onutvbnienceogssecescedaanauabe 39,437 
tt Sn iii niiidiowndiinimcias’ $2,043 347 $628,422 
—V. 150, p. 3992. 


United Light & Railways Co. (& Subs.)—Zarnings— 


12 Months Ended May 31— 1940 1939 
Gross oper. earnings of subsidiary and controlled 

companies (after eliminating intercompany 

WI n.bbke sdadadtnandadnecccasescneeehe $83,905,602 $78,719, se 
Generel operating expenses. .....-..........-.-- 38,772, ry 36,547 6 

ON a 80,0: 4/181, oo9 

oo for depreciation... .....-.....----s00 8.691.315 8,569,526 
General taxes and estimated Federal income taxes. 11,088,919 9,415,901 





Net earn from <pesetiens of subsidiary and 
controlled companies--.-.............------ $21,072,601 $20,005,426 

Non-operating income of subsidiary and controlled 
CREE ik. a kdb enhncsenbenséenoventnennel 1,024,425 1,007,681 





Total income of subsidiary and controlled cos. ~..$22,097,027 $21,013,107 
Interest, amortization and pref. divs. of subsidiary 




















and controlled companies..............-.--. 13,119,443 13,211,491 

DD. cnr cde gnhmeandbehnobannescbsdnaiok $8,977,583 $7,801,616 
Proportion of earnings, attributable to minority 

GEER GONn wns cn bacdbabnctenasésnssaden 2,165,191 2,009,427 

uity of United Light & Rys. Co. in earnings of 

subsidiary and controlled companies-_........-.-. $6,812,392 $5,792,188 
Income of United Light & Railways Co. (exclusive 

of income received from subsidiaries) .........- 931,705 902,128 

DOME - cnc ctedabndens ines s ebdkéeenéncobe $7,744,097 $6,694,316 
Expenses of United Light & Rys. Co.........--. 112,054 139,796 
Taxes of United Light & Railways Co_........-.-.. 93,727 289, ‘598 

a ee $7,538,317 $6,264,922 

Holding Company Deduct 
I Interest on 53 on 5 14% y Renn my que EEE - 1,843,320 1 | 700 

GE Ca ritiictetscndiebasdvactotennbed. . ean 
Amortization ‘of debenture discount and expense. 41,998 42,057 
Taxes on debenture interest................-.-. 18,868 18 ‘683 

Balance transferred to consolidated surplus_.-_ $6. 134,131 $4,856,654 
Prior preferred stock dividends.-.........-....--. 1, 949 1,214,505 

se A nie dna eeFeCgneneqenanans $4,919,182 $3,642,148 


Balance 
—V. 150, p. 3992. 


United Public Service Corp.—T7o Purchase Sub’s. Bonds 

The ,or— has asked the Securities and Exchange Commission for 

rmission to buy prveaey or in the py market up to $100,000, of the 
a % series A or 54%% a= es B bonds of its subsidiary, Kentucky Power & 
Light Co.—V. 150, p. 4144. 


United Specialties Co.—Zarnings— 


Calendar Yeare— 1939 938 
Gross sales (less returns, allowances & discounts). $1, eH 378 $1, 206, 095 

















COS GF GE xc Se ctdaacndneshtcnessisbssssnee 15 911.973 
0 mee $281, ps4 $294,121 
Selling, admin. & research & development expenses 133,299 256,472 
Prov. for deprec. (incl. amortization of patents) _~_ 48,012 74,486 
GER BE Gn bincockendébassebennwee 9:957 7,309 
QemOnt DO ns nde née dscdassebéccccssebe $90,195 loss$44,146 
PasGthd Gs 2 dbobibitssccnusdbacansesectens 78 5,905 
- oa Tae DE « « shen Ganstasindesutnie $90,271 loss$38,241 

me. and State income taxes................. IteS = =—-—« "aimee 
Be ey a ee eee ee $71,508 loss$38,241 
Previsus Gn 0 ee sdb snttatorcdbcssstiicevnts 35,873 sur2 ,367 
Profit amG 1eg8 Geinelt . « « ccncccccscccceecésss $35,635 $35,873 


Balance Sheet Aug. 31, 1939 

Assets—Cash, $252,991; accounts receivable (less reserves for doubtfu 
receivables of $2,207), $133,585; inventories, $187,327; cash deposited with 
bank under mortgage agreement in connection ori possible additional 
assessment of State taxes, $3,873; real onete. plants, we a (less 
reserves for depreciation, ons?! 328). $807 . 101; patents (less reserves for 
amortization, $4,555), $9,984; deferred c merges. | 5.618; total, $1,410 ait. 

Liabilities—Accounts arenas for purchases roe expenses, 976. 
Federal and State income taxes, $17,169; other taxes accrued, $19, "252" 
sundry accrued liabilities, $20, 363; first mortgage payable, $200:000' 





434 
comm $143,000; class B common (pes $1) 2,625; 
tdci surplus, Y Ae phen surplus, $35,635; total, $1810.97 —Vv. 

, p. 24 


United States & Foreign Securities Corp.—Earnings— 














6 Mos. End. June30— 1940 1939 gi, ay : 
ash dividends received. $752,945 $570,667 8 75,44 
ee aanaewesd. 94.541 $1650 $1503 $1,500 
Gther iNGREBcecteosss 06—l- canes aesaee eee 1,153 
al income... -.---- "$837,485 $652,317 $655,330 — $958,102 
Be ee on invest. Dri8i.985 «Cri71.115 xDr112.953 Dr177.010 
Total profit...-.---- "655.500 $823,432 $542,377 $781,092 
Cap. stock & other taxes 29.063 24578 43/549 7; 
Prov. for Fed. inc. tax_- 23 ,000 33,000 pg) a ae (aa 
Other expenses. -....--- 89,731 84,663 83.311 83 004 
wee "$513,707 $681,191 $415,217 $550,759 
ist pak, Givideaae.. 383'551 840,000 630,000 945,000 


x After deducting $16,416 ($16,812 in 1e6) Ses cash and securities received 
during the year in settlement of reichsmarks balances received in prior years. 

On June 30, 1940 the net zssets of corporation had an indicated value of 
approximately $28,984,000, which is equivalent to approximately $149 
per share of first preferred stock. In making this calculation, the invest- 
ments in the second preferred and common stocks of United States & Inter- 
national Securities Corp., in the second preferred stock of German Credit & 
Investment Corp. and in the 15,000 shares of the corporation's own common 
stock were each included at the nominal value of $1, securities without 
quoted market prices at cost of $1,719,520, and all other securities on the 
basis of market quotations. 

Balance Sheet June 30 








1940 1939 1940 1939 
Assels— s s Liabilities— $ $s 
aes 1,413,448 1,277,037) a 1st pref. stock..19,451,700 21,000,000 
Divs. receiv., int. b 2d pref. stock... 50,000 50,000 
accrued, &c.... 119,077 111,954|c Geners! reserve. 4,950,000 4,950,000 
e Securs. (at cost). 30,782,115 32,341,921|d Commonstock.. 100,000 100,000 
Inv.in U.S. & Int. Secur. purch. but 
Securities Corp. 1 1 not received_-_-.-. a (. setae 
f Res've for taxes. 106,253 107,000 
Capital surplus... 1,026,285 984,459 
Operating surplus. 6,576,936 6,539,454 
TUG ccovensns 32,314,641 33,730,913} ‘Total -.----.-- 32,314,641 33,730,913 





a 194,517 (210,000 in 1939) shares (no par) $6cum. div. b 50,000 shares 
(no par) $6 cum. div. c General reserve set up out of $5,000,000 paid-in 
cash by subscribers to 2d pref. stock. d 1,000,000 shares. e Including 
15,000 shares of common stock of corporation under option to the President 
until March 1, 1942, at $25 per share. f Includes accrued expenses .— 
V. 150, p. 2597. 


United States International Securities Corp.—Larns. 











6 Mos. End. June 30— 1940 1939 1938 1937 
Cash divs. received _ --_- $671,658 $538,231 $543 822 $740,492 
Int. received & accrued - 51,314 54,933 53,715 75,582 
7 Se ro ae) ae SS 34,448 

Total income. -_-_----- $722,972 $593,164 $597 .537 $850,523 
Net realized loss on inv. 723 ,082 262,228 270,890 193 ,068 

WOR MEEEE. coe occs>-- loss$110 $330 936 $326 ,647 $657 455 
Cap. stock & other taxes 8,209 22 ,646 5,283 29,067 
Other expenses... --. ~~. 83 ,940 80,5581 77,808 79,365 

TAG UIEE, ditiecinnene loss$92 ,259 $227,709 $213,556 $549,023 
lst preferred dividends _- 299,000 418,600 299,000 897 ,000 


On June 30, 1940 the net assets of the corporation had an indicated value 
of approximately $24,606,000, which is oqeivelans to ak eg soy A $103 
per share of first preferred stock. In making this calculation the invest- 
ment [5,600 shares] in Newport News Shipbuilding & Dry Dock Co. com- 
mon stock, which had no quoted market price, was calculated at cost of 
$1,010,870, and all other securities on the basis of market quotations. 


Balance Sheet June 30 


1940 1939 1940 1939 
Assets— $ $ Ltabilities— $ $s 
Cisatesieatense 1,435,929 592,662 | Res. for taxes and 
Divs. receiv., int. accrued expe... 48,016 59,150 
accrued, &c.... 115,928 


123,708 | b Ist pref. stock..23,920,000 23,920,000 
f Securities at cost 41,755,696 43,013,661 |c 2d pref. stock... 500,000 500,000 
d Special reserve... 9,475,000 9,475,000 
e Common stock - - 24,855 
Capital surplus... 9,346,831 9,346,831 
Operating surplus. def7,149 404,195 


TOO wcccovces 43,307,553 43,730,032 Sn audoonecs 43,307,553 43,730,032 

b Represented by 239,200 no par $5 div. shares. c Represented by 
100,000 no par $5 div. shares. Set up out of amount paid in cash by 
subscribers to 2d pref. stock. e Represented by 2,485,543 no par shares. 
f Securities, at cost, include 5,000 shares common stock of United States & 
Foreign Securities Corp., under option to the President until March 1, 
1942, at $25 per share.—V. 150, p. 3992. 


United States Realty & Improvement Co. (& Subs.)— 
Exclusive of Trinity Buildings Corp. of N. Y. and Plaza Oper. Co. 
Months Ended June 30— 1940 193 
Net loss before depreciation. ................-2- $22 253 $16,472 
Net loss after depreciation. _................__- 87,368 $1,587 
The above figures do not include: 
The loss of Trinity Buildings Corp. of New York, which for the six montns 
ended June 30, 1940, amounted to $57,004 before depreciation and $148,607 
depreciation, as compared with a loss for the corespenees, wry 











of the vious year amounting to $51,957 before depreciation and 
after depreciation. (Interest on the $3,710,500 principal amount of 20- 
year 544% sinking fund gold loan certificates of Trinity Buildings Corp. 


of New York outstanding is included at the rate of 544% perannum. Any 
reduction in this interest rate obtained as a result of the pending proceed- 
ings for the modification and extension of this loan would affect the earnings 
of the company proportionately.) 

The loss of Plaza perating Co., which for the six months ended June 30, 
1940, amounted to $9,356 before depreciation and $156,815 after deprecia - 
pn” So comaseee yo ya gp e one re ) ae of Wey 

n 83s ore depreciation and a loss of +782 
Jopreciation.--V. 150, p. 3530. . 9 


United States Steel Corp.— Details of Stockholdings— 


Common stock of the United States Steel Corp. outstanding June 30, 
ieSS, smounted to 8,703,252 shares while preferred stock totaled 3,602,811 
Of the common stock outstanding June 30, 1940, 2,399,864 shares, or 
27.57%, were in brokers’ names, representing a decrease of 64,327 shares 
from the 2,464,191 shares, or 28.31% held by brokers on March 31, 1940. 
Investors’ common stockholdings June 30, 1940, were 6.303.388 shares, 
or 72.43%, compared with 6,239,061 shares, or 71.69%, March 31, 1940. 
Of the preferred stock outstanding, 425,795 shares, or 11.82%, were 
in brokers’ names June 30, 1940, an increase of 2,154 shares over the 
423,641 shares, or 11.76%. held March 31, 1940. Investors’ holdings of 
preferred — to &-177 016 - or 88.18% of the outstanding 
’ , 1940, compared wit 179,17 J 24%, 
held by them March 31. i940. Pp 3,179,170 shares, or 88.24¢ 
New York State brokers’ holdings of common stock June 30, 1940, 
were 2,156,879 shares, or 24.78%, against 2,062,806 shares, or 23.70%. 
March 31, 1940. Brokers’ holdings of preferred stock were 341,661 shares. 
or 9 4eie" June 30, 1940, compared with 341,148 shares, or 9.47%, March 
New York State investors’ holdings of common stock June 30, 1940, 
were 1,173,279 shares, or 13.48%, compared with 1.162.007 FAM og or 
13.35%, March 31. Investors’ holdings of preferred stock June 30, 1940, 
were 1.196.303 shares, or 33.21%, against 1,202,342 shares, or 33.37%. 
March 31, 1940. 7 
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July 20, 1940 


Foreign holdings of Steel common June 30, 1940, amounted to 503,195 
shares or 5.78% of the issue, compared with 717,272 shares, or 8.24%, 
held March 31, 1940. Of the preferred stock 72,614 shares, or 2.02%, 
were owned abroad June 30, 1 , against 74,152 shares, or 2.06%, so 
held March 31, 1940.—V. 151, p. 262. 


Vadsco Sales Corp.—Earnings— 
Consolidated Income Account for Calendar Years 
[Including Subsidiaries, but Excluding Vadsco Realty Corp } 














1939 1938 1937 1936 
Net sales________----. $1.732,967 $1,663,950 $1,955,048 $1,983,293 
Cost of goods sold - ----- 851,916 872,931 978,975 1,020,198 
: Operating SEE ==s $881,052 $791,019 $976,073 $963 ,095 
t. an 
"Gal. casmeae.- 19,882 18,075 21,111 16,792 
Total income-------- $900 ,934 $809,094 $997 ,184 $979,887 
Sell. om. & adm. exps- 802,249 953 ,096 959,895 948 862 
Prov. for bad debts- - -- 16,784 12,332 9,689 14,066 
Ta id on non-oper- 
ating properties....-. 1,797 3,818 3,666 
Int. on bank loan_----- 568 Ee et 
Prov. for sub. taxes... j.s««<«-- . — ~esasos 
Other deductions- -.- --- 1,530 x152,628 ores- 
Prov. for normal! inc. tax Ca) .  tnedns 700 
Provision for surtaX...-. ------ ««<---- 510 
Profit for year-_------ $71,505 loss$313 ,921 $22,723 $13,238 


x Including $104,628 provision for obsolete and slow moving merchandise 
and for loss on commitments, and $48,000 for provision for disputed excise 
taxes. 

Note—No provision has been made in the above statement for loss of 
Vadsco Realty Corp. in the amount of $66,130 in 1939, $65,743 in 1938, 
$51,668 in 1937 and $60,411 in 1936. Depreciation provided on capital 
assets during 1933 amounted to $10,089; $10,244 in 1938; $14,217 in 1937, 
and $13,898 in 1936. 

Consolidated Balance Sheet Dec. 31 








Assets— 1939 1938 TAabilities— 1939 1938 
a Land, bidgs., ma- b7% pret. stock. .$2,133,800 $2,133,800 
chinery & equip. $240,104 $240,393|Common stock... 1,021,573 21,021,573 
Goodwill, brands, Notes payable_-.-.. 108,155 -..-.. 
trade-marks, &c. 4,000,000 4,000,000} Accounts payable. 65,814 102,928 
== ae 208 ,452 124,720} Accrued payrolls & 
Notes & accts.rec. 428,216 367,751 expenses .....-. 35,405 24,076 
Inventories - - - - - - 389,499 406,375| Sundry taxes pay- 
Miscell. securities. 3,677 6,177 able & accrued - - 21,825 17,213 
Inv.insubs.co... 881,990 1,380,772| Res. for purchased 
Deferred charges... 28,727 19,223 commitments -- 10,082 13,353 
Res. for disputed 
excise taxes, plus 
ee 263 ,000 263,000 
Min. int. in subs_- 4,960 x 
Capital surplus... 4,507,427 4,507,427 
Deficit.......--. 1,991,376 1,542,919 
0 $6,180,666 $6,545,412 BR ancantned $6,180,666 $6,545,412 





a After depreciation of $615,826 in 1939 and $653,533 in 1938. b Repre- 
sented by shares of $100 par. c Represented by 1,015,914 no par shares, 
including stock to be issued for stocks of predecessor companies not pre- 
—- for exchange, amounting to 18,901 (18,981 in 1938) shares.—V. 150, 
Pp. 3377. 


Waldorf System, Inc. (& Subs.)—LZarnings— 
Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 


TL. aecsudgnese $3,396,586 $3,363,820 $6,826,050 $6,725,752 
Net profits after deprec., 

State and Fed. taxes_- 96,015 86,573 179,035 143 ,203 
Earned per share of com. 

stock on 426,419 shs_-_ $0.23 $0.20 $0.42 $0.33 


—V. 150, p. 4148. 


(Hiram) Walker-Goodersham & Worts, Ltd. (& Subs. 
Period End. May 31— 1940—3 Mos.—1939 1940—9 Mos.—1939 
Operating profit......- $2,381,788 $1,712,441 $6,858,433 $6,223,252 
Other income_-_......-- 11,746 46,541 244,781 272,18 








Total income... .-- $2,393,534 $1,758,982 $7,103,214 $6,495,433 
Depreciation _—_.....-- 199,905 195,236 602,680 624,900 
Interest, discount, &c_- 141,408 144,336 441,866 482,140 
DPT. toch e - sebebe  . peed 29,159 
Income taxes........-- 670,881 292,454 1,738,808 1,070,818 

mes BION .wcccnnvtan $1,381,341 $1,126,956 $4,319,858 $4,288,416 
Earns. per sh. on 724,004 

shs. com. stk. (no par) $1.71 $1.36 $5.38 $5.37 


Note—Provision has been made from current earnings during the quarter 
ended May 31, 1940, for excess profits taxes implosed by the Canadan 
Excess Profits Tax Act as reenacted. A pase of this provision is applic- 
able to prior quarters of the current fiscal year.—V. 150, p. 2598. 


Washington Water Power Co. (& Sub.)—Earnings— 




















Years Ended Dec. 31— 1939 1938 
a ee eotnewn $10,780,932 $10,108,491 
Operating expenses, including taxes___...-.-.--- J 857 5,474,628 
Property retirement reserve appropriations. -_-.__ 1,113,157 1,114,556 

Net operating revenues__..........--...----- $4,024,918 $3,519,307 
_ ~ — §  _. Sian iaiiineal alien te Resets 28,836 30,304 

EE EEE ET Oe Ee $4,053,754 $3,549,611 
Interest on mortgage bonds_.............------ 901,848 995,550 
Other interest and deductions_.......-..-..---- 111,755 67,797 
Interest charged to construction............-- Cr1,506 Cr2,383 

IE i on ot conueneitbanenbatbonennee $3,041,658 $2,488,647 
P| ili OE A LEELA 622,518 622,518 
Se ins cece cbinn éwnnedahaee 1,931,680 1,270,680 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ $ Ltabtlittes— $ $ 
Plant, property & Capital stock - -..- 35,784,883 35,780,783 

equipment... -_.-. 68,351,186 68,595,555 | Long-term debt. -..22,000,000 15,498,000 
Investments... __.. 132,227 25,403| Accounts payable. 204,478 207 ,766 
Cash in banks (on Currently matur’g 

demand). __.._. 2,250,740 919,447 long-term debt. ---.-.. 4,413,000 
Notes receivable __ 11,903 5,000| Customers’ depos. 160,864 163,399 
Acc’ts receivable... 1,299,211 1,159,456| Accrued accounts. 1,486,693 1,733,310 
Temp. cash invest. 1,353,241  -.....- Mat’d & accr. int. 38,960 522,095 
Work funds... . ' _--= Divs. decilared.... 915,048 -...... 
Mat'ls & supplies. 514,482 501,555| Other current and 
Prepayments. ___. 25,305 33,715 accr’d liabilities. 88,322 87 ,556 
Misc. curr. assets_ 19,554 49,363 | Contra liabilities... 270,878 269 537 
Sinking fund and Deferred credits... 423,562 399 660 

special deposits. x38,960 520,684 | Reserves. .....-.-- 10,603,758 9,959,808 
Non-curr.rec’bles. 174,209 143 ,450 | Contribs. in aid of 
Misc. epecial funds 392 392 construction.... 215,550 197 ,032 
Contra assets_____ 270,878 269,537 | Earned surplus... 3,386,113 3,214,035 
Unamortized debt 

discount & exp. 991,354 82,919 
Other def. charges 102,356 39,505 

cl 75,579,109 72,445,981 0 ee 75,579,109 72,445.98 


x Special deposits only.—V. 151, p. 263. 


Unlisted Trading— 
The New York Curb Exchange has admitted to unlisted trading the first 
mortgage bonds, 314% series, due June 1, 1964.—V. 151, p. 263. 
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West Coast Telephone Co. (& Subs.)—Earnings— 











Calendar Years— 1939 1938 
Operating revenues_.._.......__._.___.___._____ $1,489,445 $1,440,483 
SS RR RES eae 1,084,552 1,085,365 

Net income from operations.__________________ $404,893 $355,118 
Non-operating revenue (net)..._______________ 2,014 5,001 

ek $406 907 $360,119 
Interest deductions._._._._....._.._._____._._..._____ 187,034 200,837 
Provision for Federal income taxes______________ 100 17,511 

ES: A ee el $219,772 $141,772 
6% cumulative preferred dividends______________ 90,000 202.500 


Common dividends 104000 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Fixed assets, $8,482,381; investments. $137,182; cash, $152,985; 
subscribers’ accounts receivable (net), $77,465: county and _ miunicipal 
warrants, $3,811: sundry accounts receivable, $2,504; materials and sup- 
plies, $181,191; deferred gad propeid items, $388,766; total, $9,426,283. 

Liabilities—Funded debt, ,800, ; accounts payable, including sub- 
scribers’ deposits, $48,572; salaries and wages due, $44,975: accrued in- 
terest, $50,667; taxes due and accrued, $114,396; provision for Federal 
income taxes, ; deferred credits, $18,474: reserves, $1,548,011; 
6% cumulative preferred stock ($25 par). $1,500,000: common stock ($25 

r), $2,000,000; capital surplus, $233,309; earned surplus, $59,088; total, 

9,426,283.—V. 149, p. 2102. 


Western Light & Telephone Co. (& Subs.)—Farnings— 











Calendar Years— 1939 1938 1937 
Operating revenues__.._..._______- $1,962,750 $2,127,077 $2,184,740 
Operating expenses and taxes_______ 367 835 1,521,686 1,536,443 
Prov. for deprec. and amortization-_- 281,897 287 ,266 273,385 

_ Net operating income___......--- $313,018 $318,125 $374,912 
Non-operating income__._....____- 21,110 20,685 26,242 

oo oa th ds ta nee ee $334,129 $338,810 $401,154 
Interest on long-term debt_________- 54,191 62,784 63,226 
SS SR rene 2,922 4,011 6,902 
yy “tae arian a, » dea 19,401 
Prov. for Federal & State income taxes 27,000 14,998 54,858 

I a a El $236,525 $257,017 $256,756 
Dividends on preferred stock_______-_ 144,379 145.477 145.477 
Earnings per share on common stock_ $0.08 $0.09 $0.09 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Plant and equipment, $7,768,396; miscellaneous investments, 
$39,794; special deposits, $6,655; prepaid accounts and deferred items, 
$81,231; cash (including working funds, $526,374: accounts receivable 
(net), $129,133; materials and supplies, $182,382; total, $8,733,966. 

Liabilities—$1.75 cumulative preferred stock (par $25), $2,015,475: 
common stock (par $1), $1,173,675: long-term debt, $1,054,075; deferred 
liabitities, $71,010; accounts payable $106,080: accrued taxes, $114,609; 
accrued interest, $16,321; accrued dividends on preferred stock, $11,874; 
common stock dividend payable, $118,832; miscellaneous current liabilities, 
$27,161; reserves, $2,058,866; paid-in surplus, $1,585,712; earned surplus, 
$380,278; total, $8,733 ,966.—V. 151, p. 263. 


Wolverine Portland Cement Co.—Farnings— 
Earnings for the Year Ended Dec. 31, 1939 


pS rE EI Rss EE $596 953 
RAT RE ea AE iy aya a 422,613 

I IIR 4 in 'n'v'a'a vd be Sok eee se PEE Fe $174,340 
Selling, administrative and general expenses_______________.- 62,030 


EE a ee ey 


$112,309 
EE ee ree 8 Be ea ee eee E 6.791 


Co) re re a ae ee eee -- $119,100 
ee Ts, ns ib onisindnde th ened ime betalnwh ee aman 38,469 
Depreciation _ —_-_.-- EES! a RE PE SE PH, 38,140 
Federal excess and profits and income taxes_________... .___- 8,380 

Se PEvckésanithsnesnenkenanne aban an 0ebidl ined $34,111 


Condensed Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in banks, $290,419; marketable investments, 
$11,383; notes and accounts receivable (less reserve for doubtful accounts 
and discounts of $3,946), $39,679: inventories, $192,647: fixed assets (less 
reserves), $406.011; other assets, $35,955: total, $976,093. 

Liabilities—Accrued taxes, $10,558; accrued commissions, $4,164: com- 
mon os (par $10), $1,000,000; operating deficit , $38,628; total, $976,093. 
—vV. 5, p. 456. 


Willamette Valley Southern Ry. 
Payment— 

The Title & Trust Co., Portland Ore., is notifying holders of first mortgage 
sinking fund gold bonds dated Feb. 2, 1914, that the deficiency in the 
amount due on the above bonds has been determined by liquidation of this 
railway company through bankruptcy proceedings and all holders are 
directed to present their bonds to Linwood B. Cornell, trustee, 817 Public 
Service Building, Portland, Ore., and receive payment of $158.33 for each 


Co.—Liquidation 





——_—__— 
— ———- 
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$1,000 bond, being interest thereon to Sept. 20, 1937. All bonds with 
payments endorsed thereon by the trustee in bankruptcy are to be presented 
to Title & Trust Co., 325 S. W. Fourth Ave., Portland, Ore., to be ex- 
changed $100 of principal amount of said bonds for each $100 of principal 
amount of Portland Electric Power Co. 6% collateral trust income bonds due 
March 1, 1950, bearing endorsement showing interest paid to and including 
Sept. 20, 1937. Exchange shall be made on or before Aug. 3, 1941, there- 
after such exchange cannot be made.—V. 101, p. 1256. 


Woodall Industries, Inc.—Earnings— 


Period End. May 31— 1940—3 Mos.—1939 
= Net profit........... $103 327 $43 .679 $315,000 $91,813 
y Earnings per share____ $0.34 $0.14 $1.05 $0.30 

x After all charges. y On 300,000 capital shares.—V. 151, p. 265. 


(F. W.) Woolworth Co.—$22,000,000 Debentures Placed 
Privately—It was announced July 19 that the company had 
sold privately to the Prudential Insurance Co. of America 
an issue of $22,000,000 214% sinking fund debentures due 
July 15, 1955. The debentures were sold at par and $3,056 
accrued interest. 


Of the net proceeds $10,000,000 were used to pay the 10-year 3% sinking 
fund debentures due in 1947; $4,500,000 to pay a demand note dated 
May 31, 1940, held by the Irving Trust Co., and the balance of $7,500,000 
is to be used in financing the company’s expansion program. 

The Irving Trust Co., New York, is trustee.—V. 151, p. 265. 


Yosemite Portland Cement Corp.—£arnings— 
Earnings for the Year Ended Dec. 31, 1939 


Gross sales (less discounts and allowances) ___.......--------- 
CONG: G5 SERIE GHEE. ad accw ncensedeatnt nehe dé némn sh concan 


1940—9 Mos.—1939 


$793 ,281 
570,170 
ORD PIE GR IS i oe av. ced Soc es beh eae etececdés ccs $223,111 
Selling, general and administrative, and other expenses_---_-_-_ 138 ,096 


ee eee GUNNS Soc cbécradaedceh obadeteasccssned $85,015 
CRG Ts vid ab cidvins £6604 cb Chaise ce SbND ase ein biktsads 20,4 

SDS gf lke ditt anh nd COCR ee Oh enkeet $105,494 
pS SE RPC REF ES a ee Or aa ee * 18,405 
Provision for Federal income tax........------------------- 13,3 

Se SD os i ks ah ice inh o baad) « MURR cies sn enn $73,785 
Dividends on preferred capital stock._........-------------- 102 ,697 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $294,123; marketable securities, $352,788; notes and ac- 
counts receivable (less reserve for doubtful notes and accounts of $34,465), 
$90,436; inventories, $259,528; accrued interest and dividends receivable, 
$3,226; other investments, $20,399; fixed assets (less reserve for deprecia- 
tion and depletion of $875,618), $1,172,431; intangible asset, $571,150; 
deferred charges, $317,346; total, $3,081,429. 

Liabilities—Accounts payable, $52,591; salaries and wages payable, 
$4,571; dividends payable Jan. 2, 1940, $25,698; accrued taxes, $25,121; 
customers’ sack redemption accounts payable, $2,545; street improvement 
bonds payable, $237; 4% non-cumulative participating preferred stock 
(par $10), $2,569,780; scrip certificates, $45; class A common stock (par $10) 
$36,205: class B common stock, (par $1) $140,800; reduction surplus 
$10,958; capital surplus, $17,866; earned surplus, $195,011; total, $3,081 
429.—V. 150, p. 1955. 


Zeller’s, Ltd. (& Subs.), Montreal, Can.—Zarnings— 


Earnings for Year Ended Jan. 31, 1940 
GE nds cunt cdoe Cabanas a+ Shenkbe re cheat éhens hee $6,190,193 


Cost of goods sold, operating, selling and administrative exps... 5, 19% 
BORON Gr SONOE TS CeO vin dia oh 6 6b bncc tebdhedée <bsndcee 6,500 
nie a cn ch eee b ih Aaah bea eee Oe éhneee ,980 
NE ads nce wah Wasds dcdhuddccdsvosee Mcklkchwhouee 4 
Soann Geveeaees GRDGUEE . ood o dncdbsene seks debe ccécuces 9,424 
BS Oe SINE . 6. ow ce ne con adiecc ccasndntebessnsncone 13,117 
SEs 6b Sr bad ck ge se ened ba san sr ss tc el pas eene dna 8,98 
Depreciation, buildings, furniture, fixtures and equipment- --- 130,153 


$313,439 
Provision for Dominion income and Provincial profits taxes._.- 60,150 
po. kU OU ee ee ee eee 
Dividends on preferred eteck...... ccc cwcccaccccceses Senge 
Earnings Pe COMME GRATE... -cccncccadsecscnsusexoncncce - 
Consolidated Balance Sheet Jan. 31, 1940 
Assets—Cash, $370,713; inventories, $533,207; sundry accounts receiv- 
able and deposits, (less reserve for doubtful accounts of $2,000), $10,229; 
prepaid expenses and supplies, $34,037; life insurance (cash surrender 
value), $13,300; land and buildings (less reserve for depreciation of build- 
ings of $13,939), $707,908; furniture, fixtures, uipment (less reserve for 
depreciation of $686,665), $1,115,052; total, $2,784,447. me Pe 
iabilities—Accounts payable, accrued commissions and miscellaneous 
expenses, $224,186; provision for Dominion, Provincial and municipal taxes, 
$65,918; provision for redemption of debenture stock, $25,000; 2.006: 6% 
0 


$253 ,289 
45,000 
$1.66 


payable, $369,959; general reserve, $22,795; debenture stock, $122,000; 
referred shares (par $25), $750,000; common stock (125,000 no par shares 
625,000; surplus, appropriated for preferred stock purchase reserve, 
$22,117: distributable surplus, $33,250; consolidated earned surplus, 
$524.220: total. $2.784.447. 





——_——— 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 














COMMERCIAL EPITOME 
Friday Night, July 19, 1940. 

Coffee—On the 15th inst. futures closed 5 points off to 
2 points higher for the Santos contract. Trading was quiet, 
the turnover for the day being only 3,500 bags. With the 
outside market slow, traders generally were marking time 
pending developments of the Pan-American conference, 
which will get under way in Havana at the week-end. It 
is generally expected that the program developed at this 
camference will be in accord with the discussions of the 
Pan-American Coffee Conference here as to plans for con- 
trolling surpluses, &c. On the 16th inst. futures closed with 
sales of only 19 lots, all in the Santos Mar. contract, which 
closed 1 point net higher. The market was reported as 
stagnant during the morning session with no sales recorded. 
Traders appeared to be awaiting the release of information 
coneerning the method of applying consumption quotas to 
his market, although at present it does not seem likely that 
t 


PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 








this will be available before the convening of the Pan- 
American conference to be held at Havana. On the 17th 
inst. futures closed 2 points net lower for theffSantos con- 
yracts, with sales totaling 6 lots. The coffee futures market 
was at a standstill this morning, with prices nominally 
unchanged from the previous close. The trade was in- 
terested in a press dispatch from Rio de Janeiro reporting 
that President Vargas has issued a decree providing for dis- 
counting of warehouse receipts for commodities stored¥in 
Brazil, which have had their normal movement restricted 
by lack of buyers or of transport facilities owing to war 
conditions. The Baneo de Brazil will furnish owners of 
such imperishable goods with 70% of their market value 
upon presentation of the respective warehouse receipts. 

On the 18th inst. futures closed 2 points to 1 point net 
lower. Transactions totaled 27 lots. The coffee market 
during the forenoon was virtually at a standst'll, with prices 
nominally unchanged. The chief freight rates on coffee 
from Rio, Santos, Angra dos Reis and Victoria to Atlantic 
and Gulf ports for September would remain unchanged at 
85e. per bag plus customary primages. These rates are In 
the face of an expected decline. Today futures closed 1 to 2 
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points net lower for the Santos contract, with sales totaling 
36 lots. Coffee futures were dull, and in the absence of trad- 
ing, unchanged from last night’s closing. 

Rio coffee prices closed as follows: 


GORE « « - -cndepabtbdetsesss coos SM csv uctsowennéavooesz 4.07 

BO OEP cnt enashdas ciiwcnae Bie LER etsd56é casio coke cRiwe 4.22 
Santos coffee prices closed as follows: 

GE .. - <ethategsamassane si aden lle D.0t LOL acrccenhho cnmhonwa 6.00 

en eee F | 6 eee 6.10 

DEN A abbukadéneccucs 5.85| 


Cocoa—On the 15th inst. futures closed 1 to 2 points net 
lower. Although there were 201 lots of cocoa traded on the 
New York Cocoa Exchange today, 114 lots were switches. 
On the whole it was one of the dullest sessions of the year. 
Warehouse stocks increased 200 bags over the week-end. 
They total 1,062,607 bags compared with 1,400,817 bags a 
year ago. Afloats at the present time from West Africa and 
Brazil total 205,600 bags compared with 79,200 bags a year 
ago, while arrivals so far this month have been 247,139 bags 
compared with 95,699 bags a year ago. Local closing: July, 
4.60; Oct., 4.62; Dec., 4.72; Mar., 4.83; May, 4.91. On the 
16th inst. futures closed 1 | ee off to 1 point up. Sales 
totaled 265 lots. Increased activity in the cocoa futures 
market failed to lift it out of its rut. Prices during early 
afternoon were 1 to 3 points lower, with Sept. selling at 
4.57¢., off 3 points. Transactions to that time totaled 220 
lots. Switching from Sept. to later deliveries was the feature. 
Trading continued of a professional character. Warehouse 
stocks decreased 3,900 bags. They now total 1,058,787 bags 
compared with 1,400,817 bags a year ago. Local closing: 
Sept., 4.59; Dec., 4.72; Mar., 4.83; May, 4.92. On the 17th 
inst. futures closed 16 points net lower. Transactions totaled 
290 lots. <A tired cocoa futures market gave way when 
Brazil started to sell cocoa here after having been out of the 
market for months. Hedge pressure started Wall Street 
liquidation, with the result that prices broke 15 to 16 points, 
with Sept. selling at 4.44c. Sales to early afternoon totaled 
175 lots. The decline is ascribed to the growing pressure of 
cocoa on the market as a result of the almost 100% blockade 
of Continental Europe. Warehouse stocks decreased 900 
bags overnight. They now total 1,057,814 tons against 
1,400,817 tons a year ago. Local closing: Sept., 4.43; Dec., 
4.56; Mar.,4.67; May, 4.76. 

On the 18th inst. futures closed 5 to 3 points net lower. 
Transactions totaled 404 lots. Trading in cocoa futures was 
more active than heretofore at the expense of values. Prices 
were 5 to 6 points lower during early afternoon at new lows 
for the season on a turnover of 360 lots. September at that 
tine was selling at 4.37c., off 6 points. Liquidation by 
tired longs was a featyre. Much switching out of September 
was done, switches accounting for 300 lots. Warehouse 
stocks were down 800 bags. They totaled 1,057,039 bags, 
compared with 1,398,800 bags a year ago. Local closing: 
Sept. 4.38; Oct. 4.41; Dee. 4.52; Mar. 4.64; May 4.73. 
Today futures closed 1 to 2 points net higher, with sales 
totaling 256 lots. Despite a large increase in certificated 
stock overnight cocoa futures turned upward in quiet 
trading. Liquidation of September apparently has subsided, 
that position gaining 3 points to 4.4lc. a pound. Warehouse 
stocks gained 42,400 bags overnight. They now total 
1,099,439 bags compared with 1,396,335 bags a year ago. 
The large increase reflects arrivals which were put into 
licensed warehouses instead of into private stocks. Local 
rs” el Sept. 4.40; Oct. 4.42; Dec. 4.53; Mar. 4.65; May 


Sugar—On the 15th inst. futures closed 1 to 2 points net 
lower for the domestic contract. The world sugar contract 
closed unchanged to 1 point down. The sugar markets were 
easier today. The feature was continued liquidation by 
Cuban producers of Sept. hedges and reinstatement of the 
hedges in the 1941 deliveries. Some 2,000 tons of Sept. 
were switched into May at a difference of 14 points, while 
more than 8,000 tons were switched into Mar. at 10 points. 
Raw sugars were quiet after Friday’s flurry of activity, 
which produced business at prices ranging from 2.68 to 2.73c. 
basis Cubas, dependent upon position. It was reported that 
raws were offered today at prices ranging from 2.70 to 
2.75¢., the latter for Aug. shipment. The: world sugar 
contract was quiet and slightly lower. Reports that British 
purchases of Cubas last week aggregated 40,000 tons were 
doubted, as such amounts have not been confirmed. On 
the 16th inst. futures closed 1 to 2 points net lower, with 
sales totaling 304 lots. The world sugar contract closed 1 
point net lower, with sales of only 14 lots. Domestie sugar 
futures were easier under pressure of hedge selling against 
purchases of actuals. Switching was reported as having 
abated from the pace of the few previous days, but continued 
in a limited way. In the raw market two additional sales 
of excess quota sugars were reported. MecCahan paid $2.62 
a pound, unchanged for 40,000 bags of Puerto Ricos, second 
half Aug. shipment. American took 6,300 bags, clearing 
Aug. 1, at 2.60c. a pound. Offerings of sugar for con- 
sumption within the current year were unchanged at 2.70c. 
for Puerto Ricos and Philippines and 1.82 to 1.83c. for 
Cubas. Refined sugar was reported moving slowly owing to 
the failure of demand for canning to develop at the usual 
time because of the lateness of the season. In the world 
sugar market trading was without feature. On the 17th 
inst. futures closed 2 points off to unchanged for the do- 
mestic contract, with sales totaling 254 lots. The world 
sugar contract closed 44 to 1 point net lower, with sales 
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totaling 42 lots. Trading in sugar futures was quiet and 
the tone heavy. In the domestic market news of a lower 
spot market caused the Sept. contract to sag 1 point to 
1.73c. Jan. held unchanged at 1.81. The market for 
actual sugar dropped 3 points late yesterday when the 
American Sugar Refining Co. paid only 2.65c. a pound for 
6,500 tons of Philippines due next Monday. Previously 
the Pennsylvania Sugar Refining Co. had paid 2.68¢. a 
pound for 2,000 tons of Philippines due Aug. 2. In the 
world sugar market prices were 1 to 1% points lower during 
early afternoon. The trade heard that Great Britain had 
bought 35,000 tons of raws in Java. ; 

On the 18th inst. futures closed 3 points to 1 point net 
higher for the domestic contract, with sales totaling 217 
lots. The world sugar contract closed 14 to 1 point net 
higher, with sales totaling 92 lots. The sugar markets were 
firm today. No sales of raws were reported up to that 
time. Late yesterday the American Sugar Refining Company 
paid 2.65¢. a pound for 4,000 tons of aoe goers due next 
week. Cubas were on offer at 1.75e.a pound, equivalent to 
2.65¢. duty paid. A parcel of Puerto Ricos clearing today 
was held for 2.68¢., while a cargo for August could be held 
at 2.70ce. Some excess Puerto Ricos were available at 2.65c. 
In the refined market an independent refiner offered for 
prompt shipment at 4.20c. a pound. In the world sugar 
market futures were 1144 to 2 points higher on a moderate 
amount of trade covering with December at a cent a pound 
and March at 1.03c. Trading was slightly in excess of 4,000 
tons to early afternoon. Today futures closed 2 to 4 points 
net higher for the domestic contract, with sales totaling 200 
lots. The world sugar contract closed 14 point net higher, 
with sales totaling only 49 lots. In a sharp recovery domestic 
sugar futures were as much as 3 points higher with September 
rising to 1.78¢c., a gain of 3 points. The 1941 deliveries 
were 1 to 2 points higher. Sales to early afternoon totaled 
1,550 tons. The firmness of futures caused owners of raws 
to raise their asking prices. Prompt sugars were held today 
for 2.70c. a pound. Late yesterday 2,000 tons of Cubas 
in port were sold for 2.66c. a pound to Refined Syrups. 
Deliveries of refined sugar, released today showed a substan- 
tial gain. They were regarded favorably. In the world 
sugar market prices also were firmer. Trading this afternoon 


totaled 1,400 tons. Cuban firms were said to have been 
buyers. 
Prices closed as follows: 
(DS in Sacer rape ee Py BR eae 1.84 
EERE CLG LE SI Bilt Di inie ech segeunessmbebe eat 1.88 
DE ss 665 wbandeomeneien I cee ik cl sh ea in dn Sh 1.93 
Dl atcnctinnsiasseonnsaasiae 1.97 


2,457,854 Tons of Sugar Delivered in First Five Months 
of 1940 Reports AAA 

The Sugar Division of the Agricultural Adjustment 
Administration issued on July 9, its monthly statistical 
statement covering the first five months of 1940, consolidating 
reports obtained from cane sugar refiners, beet sugar pro- 
cessors, importers and others. Total deliveries of sugar during 
the period January-May, 1940, amounted to 2,457,854 
short tons, raw value, compared with 2,405,106 tons during 
the corresponding — last year. The report of the Sugar 
Division continued: 

Distribution of sugar in Continental United States during the first five 
months of 1940, in short tons, raw value, was as follows: 


ee a Be TAS CEN BD noconsseccncccwcecesecensccessoccen 2,442 
Refined Sugar by Refiners (Table 2, less exports)..............-.-.--.-- cae 
14,1 


ee ee Fe Ce Pin bbbdhahenehse hoes oesactessocscecocess 
Importers of Direct Consumption Sugar (Table 3)... ......-...-.------. 
Mainland Cane Mills for Direct Consumption (Table 4)_..........-..... 


DOR cccccnssnsdcdsasctececdsscbawddbecocsseussbouseccssenese 2,457,854 
The distribution of sugar for local consumption in the Territory of Hawaii 
for the first five months of 1940 was 8,455 tons and in Puerto Rico it was 
27,841 tons (Table 5). 
Stocks of sugar on hand on May 31, 1940, and comparative figures for 
1939 in short tons, raw value, not including raws for processing held by 
importers other than refiners, were as follows: 











1940 1939 
gt NS SE ee ee ee ee ee 632,850 427,115 
SP REE ENE ee ane 455,672 471,919 
NN eee 891,209 983,700 
Importers’ direct-consumption sugar... ..-......---. 214,409 190,027 
Maliniand cane factories... ......-.--.-------cccee 53,059 49,342 
5 OO 2,247,199 2,122,103 





These data were obtained in the administration of the Sugar Act of 
1937. The statement of charges against the 1940 sugar quotas during 
January-May was made public on June 6. (This report was given in our 
issue of June 15, page 3844.—Ed.) 

TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS, 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 


MAY, 1940 
(In Short Tons, Raw Value) 


e | 





| Detteertes | Lost |stocks on 








| stocks 0 
Source of Supply Jan. 1, | Recetpts | Meltings| for Direct |by Fire, May 31, 
1940 |\Consumption| &c. | 1940 
OURR  cosccccccese | 250,845 Las tey 719,535) 976 3 | 320,777 
cb bw sadhana | 46.212) 370,504) 345,580 881 | 0| 70,255 
Puerto Rico....... 37,187; 310,516) 264,879) 86 CO 0 | 82,738 
Philippine ......... | 17,902; 342,011) 254,507) 65 0 105,341 
Continental Raws - | 117,162) 109,639} 174,400 434 | 0 | 51,967 
Virgin Islands - - -- | 0 0 0 0 0 
Other countries....| 9,397) 26,113) 33,738 0 0 1,772 
Miscellaneous. - - -_- 0} 62 62) 0 0 0 
TOs pcancceccs 478,705'1,949,291'1,792,701 2,442 3! 632,850 











Compiled in the Sugar Division, from reports submitted by sugar refineries on 
Forms 88-15-A. 
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TABLE 2—STOCKS, PRODUCTION, AND DELIVERIES OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS 
JANUARY-MAY, 1940 


(In Short Tons, Raw Value) 








| 

| | Domestic Beet 

Refineries a | Factories 
Initial stocks of refined, Jan. 1, 1940-........----.- 355,600 | b1,351,886 
Dh. -crcpeiuasnunbiebdsdcbhbuasaaadaneknnes | 1,801,879 53,451 
NF EE Ee EE ea oe | ©1,701,807 d514,128 
Fina! stocks of refined, May 31, 1940.....-...----- 455,672 891,209 





Compiled by the Sugar Division, from reports submitted on Forms SS-16A and 
SS-11C by the sugar refineries and beet sugar factories. 

a The refineries figures are converted to raw value by using the factor 1.061725, 
which is the ratio of meltings of raw sugar to refined sugar produced during the 
years 1938 and 1939. 

b Revised. 

c Deliveries include sugar delivered against sales for export. The Department of 
Commerce reports that exports of refined sugar amounted to 95,545 short tons, raw 
value, during the period January-May, 1940. 

d Larger than actual deliveries by a small amount representing losses in transit, 
through reprocessing, &c. 


TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT- 
— eo SUGAR, FROM SPECIFIED AREAS, JANUARY-MAY, 
1940 

(In Short Tons, Raw Value) 

















Stocks on Deliveries | Stocks on 
Source of Supply Jan. 1, Receipts or May 31, 

| 1940 Usage 1940 
ES ee eee a89,805 224,717 188,649 a125,873 
ESSE aT Oe" | 13 3,118 3,214 42 
ER EE TEES: 11,313 138,507 82,393 67,427 
Ss bs shbbeideew bane 11,517 26,632 17,082 21,067 
i“ Ea aRS 0 0 0 0 
China and Hongkong-.-.---.-.-- 0 97 97 0 
Other foreign areas..........- 0 165 165 0 
ID Tela ar | 412,773 | 393,236 | 291,600 | 214,409 





Compiled in the Sugar Division from reports and information submitted by 
— and distributors of direct-consumption sugar on Forms S8S-15B and 


a Includes sugar in bond. 


TABLE 4—MAINLAND CANE MILLS’ STOCKS, PRODUCTION, AND 
DELIVERIES, JANUARY-MAY, 1940 
(In Short Tons, Raw Value) 
es Gs Br BOR enadncdckndicddeindonecbnseed6esecéandesesteen a160,816 
ee ay ee 38,716 
Deliveries—For direct consumption. ..... <o ccc cccccccccccccccccccccce 43,422 
Et Sin s5. 6660s nenccotenGsdsenSensedenscecbcabdsbad 103,051 
ee Gk ED Bits ROOD cones 0b60 cbseesbaceacunnnnneeenesséueesesne 53,059 
a Revised. 


TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO, JANUARY-MAY, 


1940 
(In Short Tons, Raw Value) 
TG. EREINES « 0 dw cemadccunetanebndlewbankehbenensnesecscaatee 8,455 
EE Gn 06.00k 648000 6h0s6 ch mnséebennednbabereuneannensteosenee 27,841 


Brazilian Cane Sugar Production in Current Season 
Reached New High 


Cane sugar papery in Brazil during the current 1939-40 
season reached a new high with 1,157,000 long tons, raw 
value, according to advices received by Lamborn & Co., 
New York, from Rio de Janeiro. The firm added: 

The 1939-40 crop exceeds the previous year’s outturn by 75,000 tons, or 
approximately 6.9%. Last year’s production was the highest up to that 
time. 

Brazil consumed 1,019,000 tons of sugar last year. Its exports, principally 
to the United Kingdom, amounted to 47,591 tons, the highest figure since 
1936 when 88,750 tons were shipped. 


Lard—On the 15th inst. futures closed 2 to 7 points net 
lower. Trading was relatively light, with the market ruling 
heavy during most of the session. Outside of the recent sales 
of United States lard to the United Kingdom, the export 
trade in lard has been very spotty. Western hog marketings 
as reported today, including Chicago, totaled 87,900 head 
against 81,600 head for the same day last year. Hog prices 
at Chicago were mostly 10c. lower. Sales ranged from $5.75 
to $6.75. On the 16th inst. futures closed 5 to 10 points net 
higher. The market ruled quiet but steady during the early 
session. However, the firmness in grains and the higher action 
of hogs stimulated a fair amount of new buying, which 
caused an upturn of 7 to 10 points in the active months. The 
price of hogs at Chicago advanced 10c. today. Sales ranged 
from $6 to $6.50. Western hog marketings totaled 63,500 
head, against 69,100 head for the same day a year ago. On 
the 17th inst. futures closed 5 to 10 points net lower. There 
was little to the trading, the market ruling heavy during 
most of the session. Marketings of hogs at the Western 
packing centers were fairly heavy and totaled 61,400 head 
against 49,700 head for the same day a year ago. Receipts 
at Chicago were also quite heavy. Hog prices declined 10c. 
Sales ranged from $5.50 to $6.70. 

On the 18th inst. futures closed 5 points off to unchanged. 
Trading was very slow in lard futures today. Hog prices 
were mostly 10c. lower at Chicago. The export trade in lard 
continues slow. Lard clearances were reported from the Port 
of New York for the first time in several weeks. Shipments 
totaled 480,000 pounds, with destination given as Europe. 
Hog sales ranged from $5.75 to $6.65. Marketings of hogs at 
ew peas packing centers in the West today totaled 55,400 
head, against 52,900 head for the same | last year. Today 
futures closed 3 to 5 points net higher. The market for lard 
futures was fairly active today, with prices showing an upward 
tendency in sympathy with the stronger grain markets. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SOLE 5.70 5.67 5.72 5.70 5.65 5.67 
PGS. casnsescucs 5.85 5.80 5.85 5.80 5.77 5.80 
ere 5.92 5.87 5.97 5.87 5.87 5.90 
Same pccsscaces -10 6.02 6.07 6.02 6.00 6.05 
January, 1941-.-...-.--.-.. 6.20 6.12 6.17 6.15 6.10 6.15 
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Pork—(Export), mess, $20.75 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.75 (200 pound barrel). 
Beef: (export) steady. Family (export), unquoted. Cut 
Meats: Steadier. Pickled Hams: Picnic, loose, ¢.a.f.— 
4 to 6 Ibs., 1134¢.; 6 to 8 Ibs., 11 %e.; 8 to 10 lbs., 10%e. 
Skinned, Loose, ¢.a.f.—14 to 16 lbs., 174c.; 18 to 20 lbs., 
16c. Bellies: Clear, f.o.b., New York—6 to 8 lbs., 1le.; 
8 to 10 Ibs., 114e.; 12 to 14 Ibs., lle. Bellies: Clear, Dry 
Salted, Boxed, N. Y.—16 to 18 lbs., 84e.; 18 to 20 lbs., 
8\4c.; 20 to 25 Ibs., 8 %e.; 25 to 30 Ibs., 8%e. Butter: Firsts 
to Higher than Extra and Premium Marks: 25%4 to 27e. 
Cheese: Held ’39, 201% to 22c. Eggs: Mixed Colors, Checks 
to Special Packs: 14 to 19c. 


Oils—Linseed oil has been firm recently, with 8.4¢. ap- 
parently the absolute inside. Quotations: Chinawood: 
Tanks, spot—2414 bid; Shipment—24% bid; Drums—25% 
bid; all nominal. Coconut: Crude, Tanks—.03 bid; Pacifie 
Coast .025 bid. Corn: Crude: West, tanks, nearby—.05% 
bid. Olive: Denatured: Drums, spot—$1.35 to $1.40; 
Afloat—no quotation. Soy Bean: Tanks, West—.0434 bid; 
October-March—.04% bid; New York, I.c.]., raw—.065 bid. 
Edible: Coconut: 76 degrees—.081% bid. Lard: Ex. winter 
prime—.8 offer; strained—7%4 offer. Cod: Crude—no 
quote. Turpentine: 32!4 to 344%. Rosins: $1.80 to $3.00. 


Cottonseed Oil sales, yesterday, including switches, 15 





contracts. Crude, S. E., val. 5%4-nom. Prices closed as 
follows: 

0 Se 6.05@ ....|December..-.---...... 6.15@ 6.16 
September............ 6.10@ __.-. |January, 1941--.-..... 6.17@ 6.19 
eS re 6.13@ 6.14| February. -.-..--...---- 6.19@ n 
November ....ce<cccos 6.18@ 6.20] Maren. ......<-...--. 6.20@ 6.25 


Rubber—On the 15th inst. futures closed 80 points lower 
on the Aug. delivery, while the other months were 6 points 
lower to 20 points higher. The Aug. delivery is an inactive 
month, while the other losses were registered in the nearby 
deliveries. Commission house buying and trade selling made 
up the bulk of the activity. Transactions totaled 660 tons 
in the old contract and 60 tons in the new standard con- 
tract. The outside market was quiet and slightly weaker 
today. Little business was reported here by importers and 
dealers. Spot standard No. 1-X, in cases, was offered at 
2le. per pound. Local closing: July, 20.55; Sept., 19.15; 
Dec., 18.40; Mar., 18.35; all old contract. On the 16th 
inst. futures closed 50 to 7 points net higher for the No. 1 
standard contract, with sales totaling 89 lots. The new 
standard contract closed 22 to 5 points net higher, nominally, 
with sales of 16 lots. After an irregular opening, rubber 
futures turned firm in spite of lower primary markets. 
During early afternoon the market was 15 to 18 points higher. 
Sales on the old contract to that time totaled 39 lots, of which 
15 were traded for actuals. Sixteen lots were traded on the 
new contract, with Sept. selling at 19.15, up 25 points, and 
Mar. at 18.20, up 5 points. Thirty tons were tendered for 


delivery. The London market closed unchanged to Md. 
lower. Singapore was 1-32 to 3-32d. lower. Local closing. 


No. 1 Standard: July, 21.05; Sept., 19.29; Dee., 18.54; 
Mar., 18.42. New Standard: Sept., 19.12; Dee., 18.37; 
Mar., 18.20. On the 17th inst. prices closed 85 points net 
higher for the July delivery, while Sept. and Dec. were 18 
to 21 points net higher. Transactions totaled 47 lots, all in 
the No. 1 standard. There were 8 lots traded in the new 
standard contract, which closed 18 points to 23 points net 
higher. Rubber futures were firm during most of the ses- 
sion. Uneasiness over the Far Eastern situation was a 
decisive factor in the market. Both dealer and commission 
house buying was reported. Trading was quiet, only 23 
lots changing hands to early afternoon. Ten tons were 
exchanged for physical rubber. At that time Sept. stood 
at 19.45, up 16 points. Dec. at 18.75 was 21 points a 
Seventy tons were traded on the new contract, with Mar. 
selling at 18.49¢., up 29 points to early afternoon. Singapore 
was firm, 1-16 to 3-32d. higher. London closed \% to 5d. 
higher. Local closing: No. 1 Standard: July, 21.90; Sept., 
a Dec., 18.75. New Standard: Sept., 19.30; Mar., 
18.43. 

On the 18th inst. futures closed 40 points higher for the 
July delivery and 1 point up to 13 points down for the rest 
of the list. Transactions totaled 142 lots. July was the 
feature of the rubber futures market. It gave signs of 
tightness which more or less upset the market. Sales were 
made at 22.50c., up 60 points. September sold at 19.62c., 
up 15 points. Sales to early afternoon totaled 69 lots. The 
new standard contract was inactive. Twenty tons were 
tendered for delivery on the July contract. The market 
today registered new high prices for the movement. The 
London and Singapore markets closed unchanged. Local 
closing: No. 1 Standard: July 22.30; Sept. 19.48; Dec. 18.62. 
Today futures closed 20 points lower to 8 points net higher. 
Transactions totaled 212 lots. Reversing its recent trend 
the rubber futures market turned easier. Apparently the 
change in trend was due to circulation of five transferable 
notices of delivery and increase in certificated stocks of 50 
tons, which brought the total to 320 tons. Futures were 18 
to 30 points lower during early afternoon. July was erratic. 
It opened 13 points higher while other deliveries started 13 
to 55 points lower. However, July broke when notices began 
to circulate. Transactions to early afternoon totaled 87 lots. 
London closed unch d to 1-16d lower. Singapore was 
1-32d to 1-16d lower. 1 closing: July 22.25; Aug. 19.75; 
Sept. 19.40; Dee. 18.70; Mar. 18.45. 
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Hides—On the 15th inst. futures closed 14 to 17 points 
net lower. The opening range was 1 to 8 points lower. Trad- 
ing was light and without special feature. Transactions 
totaled 3,480,000 pounds. Certificated stocks decreased by 
5.461 hides to 741,232 hides. Local closing: Sept., 9.67; 
Dec., 9.87; Mar., 10.05; June, 10.25. On the 16th inst. 
futures closed 7 to 5 points net lower. Transactions totaled 
208 lots. Raw hide futures opened unchanged to 10 points 
lower. Prices were easy throughout the morning, Sept. 
selling at 9.55, off 12 points and Dec. at 9.80, off 7 points. 
Transactions totaled 128 lots up to early afternoon. Cer- 
tificated stocks decreased by 4,266 hides to 736,966 hides. 
Buying in sympathy with the firmness of the stock market 
pave some support. Local closing: Sept., 9.60; Dec., 9.82; 
Mar., 10.00. On the 17th inst. futures closed 18 to 24 points 
net lower. Transactions totaled 114 lots. Raw hide futures 
opened unchanged to 10 points lower. Prices were easy 
during the morning. Sept. sold at 9.40, off 20 points; Dec. 
at 9.58, off 24 points and Mar. at 9.80, off 20 points. Trans- 
actions totaled 72 lots up to early afternoon. Trading was 
influenced largely by reported pressure of foreign hides. 
There was commission house selling. Local closing: Sept., 
9.42; Dec., 9.58; Mar., 9.78. ' 

On the 18th inst. futures closed 26 to 23 points net lower. 
Transactions totaled 154 lots. Raw hide futures opened 7 
points lower to unchanged. Prices receded further following 
the opening. September sold at 9.10, off 32 points; Dec. at 
9.30, off 28 points, and Mar. at 9.49, off 29 points. Transac- 
tions totaled 94 lots. The decline was due to dealer selling, 
coupled with liquidation by outside interests. Local closing: 
Sept., 9.16; Dec., 9.35; Mar., 9.55. Today futures closed 20 
to 22 points net lower. Transactions totaled 199 lots. Raw 
hide futures opened 1 to 17 points lower. Prices were easy 
during the morning. Sept. sold at 8.83, off 33 points, and 
Dee. at 9.07, off 28 points. Transactions up to early after- 
noon totaled 123 lots. Certificated stocks increased by 
2,055 hides to 736,311 hides. Trade and commission house 
selling caused the decline. Local closing: Sept., 8.95; Dec., 
9.15; Mar., 9.33. 


Ocean Freights—Chartering interests continue to hire 
tonnage in spots, and mostly for nearby requirements. 
Charters included: Grain: Australia to North Atlantic, $15.50 
per ton. Plate to North Atlantic, $9 per ton (heavy grain), 
basis Buenos Aires. Serap Iron: Atlantic range to Japan, 
$13.50, nominal, per ton. Gulf to Japan, $13.75 per ton. 
Pacific Coast to Japan, $13.50 per ton. West Indies to Japan, 
$14.50, nominal, per ton. Time: Three months West Indies- 
Canadian trade, July, $3.50 per ton (reported yesterday 
without name of vessel). Round trip West Indies trade, 
July $3.25 per ton. West Indies or Canadian trade, $5 
per ton. North of Hatteras-South African trade, $3.50 per 
ton. North of Hatteras-South American trade, $3 per ton. 
Round trip Pacific trade $4 per ton. Delivery Key West, 
redelivery Burma, end July-early August, $4 per ton. 
Round trip South African trade, July 15-31, about $3 per 
ton. Beira to Montreal or Sorel, early August, $11 per ton. 


Coal—The Pennsylvania Anthracite Emergency Commit- 
tee fixed the tonnage for the week ended July 20th at 960,000 
tons, equal to four working days’ time. Operators here 
state that the carryover from the preceding week was 
considerable. For the third consecutive month wholesale 
anthracite operators advanced their lists 10e. per ton on 
domestic sizes on July 15th. In anticipation of this increase 
dealers and large consumers bought freely before the half 
way mark this month. Many of the producers state that 
they were so rushed that they were unable to fill all the 
orders, resulting in a good percentage of these commitments 
being carried over into the current week. The Canadian 
output of coal during the first quarter of 1940 totaled 
4,549,273 tons as compared with 3,676,847 tons a year ago. 
The production this year included 3,335,753 tons of bitum- 
inous, 1,068,883 tons of lignite, and 144,637 tons of sub- 
bituminous, the Dominion Bureau of Statistics reports. 


Wool Tops—On the 15th inst. futures closed steady, un- 
changed to 2 points off. Spot tops were unchanged at 97.0c. 
a pound. ‘Transactions were estimated at about 38 lots or 
190,000 pounds. Prices were confined within a narrow range, 
with the trade selling and with spot interests the best buyers. 
Local closing: July, 89.6; Oct., 88.0; Dee., 86.0; Mar., 85.1: 
May, 84.1. On the 16th inst. futures closed 1 to 2 points 
net higher. Wool top futures were more active today, with 
prices a little firmer. Total transactions to noon were 
estimated in the trade at approximately 150,000 pounds of 
tops. Bid prices around midday were 1 to 5 points above 
io oer closing levels. The demand for contracts was 

tter and offerings continued light. Local closing: Oct., 
88.2; Dec., 86.1; Mar., 85.2. On the 17th inst. futures 
closed barely steady at 1 to 6 points net lower. Sales were 
estimated at about 40 lots or 200,000 pounds. Spot tops 
were unchanged at 97.0e. a pound. Local closing: July, 
89.5; Oct., 87.8; Dec., 85.8: Mar., 84.6; May, 83.4. ' 

On the 18th inst. futures closed 2 points up to 1 point off. 
Sales were estimated at about 60 contracts or 300,000 pounds. 
Spot tops were unchanged at 97.0c.a pound. Latest advices 
from Boston state that a few mill buyers were making in- 
quiries for wool on the Boston market, but sales were very 
scattered and mostly of small volume. Sales were mostly of 


fine territory wools in original bags at prices ranging 80 to 
83e., seoured basis, for good French combing length and 
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mostly around 78¢., scoured basis, for short to average 
French combing length. Most offerings of country-packed 
three-eighths and quarter blood bright fleece wools, made 
directly from the Midwest, were quoted at 39c. and above, 
grease, basis, delivered to users. An occasional offering from 
the country and a few spot lots in Boston were quoted at 
38 to 39c. in the grease. Local closing for wool tops: July, 
89.5; Oct., 88.0; Dee., 85.7; March, 84.7; May, 83.5. Today 
futures closed 5 to 8 points net higher. Wool top futures 
were active in the earlier hours of trading today, with the 
turnover to early afternoon at 300,000 pounds of tops. Much 
of the business conducted was in the form of switching from 
the July to the October position. Price changes were ir- 
regular with early afternoon bids showing a decline of 5 points 
to an advance of 8 points from the closing levels of the 
previous day. Loeal closing: July, 90.2; Oct., 88.5; Dec., 
86.5; March, 85.5. 


Silk—On the 15th inst. futures closed 1%4c. lower to Me. 
higher on the No. 1 contract. Sales totaled only 140 bales 
on the No. 1 contract. Most of the selling came from 
Japanese sources, with the buying fairly well scattered. 
Primary markets ruled steady and quiet. Yokohama futures 
ruled 3 to 13 yen higher, while at Kobe futures were 5 yen 
lower to 9 yen higher. Grade D closed at 1,350 yen in 
Yokohama and 1,355 yen in Kobe. Spot sales in both cen- 
ters today amounted to 400 bales, while futures transactions 
equaled 3,150 bales. Statistics on the spring silk cocoon 
crop were rather bullish, but were more or less ignored, at 
least marketwise. The price of crack double extra silk 
was reduced half a cent a pound to $2.54 a pound. Twenty 
bales were delivered on the July contract, bringing the total 
for the month to 430 bales. Local closing: Aug., 2.48; 
Sept., 2.4514; Nov., 2.42; Dec., 2.41; Feb., 2.39. All the 
No. 1 contract. On the 16th inst. futures closed 1 to 1%e. 
net lower. Transactions totaled 28 lots. Raw silk futures 
rallied after opening 3 to 5c. lower in response to the action 
of the primary markets. Importer buying absorbed offer- 
ings. During early afternoon the market stood 1 to 1%e. 
lower, with Aug. at $2.47 and Nov. at $2.41. Sales to that 
time totaled 210 bales, all on the No. 1 contract. The 
price of crack double extra silk in the uptown spot market 
declined le. to $2.53 a pound. Twenty bales were tendered 
for delivery. The Yokohama Bourse closed 15 to 17 yen 
lower. Grade D silk in the spot market was unchanged at 
1,350 yen a bale. Local closing: No. 1 Contracts: Aug., 
2.47; Sept., 2.44; Nov., 2.411%; Feb., 2.371%. On the 17th 
inst. futures closed 2 to 4 points net higher. The market 
was stagnant, with only 2 contracts traded for the entire 
session. The market’s tone, however, was firm. The 
price of crack double extra silk advanced 1 4c. to $2.54% a 
pound. Ten bales were tendered for delivery on the July 
No. 1 contract, bringing the total deliveries so far to 460 
bales. On the Yokohama Bourse prices closed 20 to 37 yen 
higher. The price of grade D spot silk advanced 5 yen to 
1,355 yen a bale. Local closing: No. 1 Contracts: Aug., 
2.50; Sept., 2.48. 

On the 18th inst. futures closed 2 to 2c. net higher. 
Transactions totaled only 4 lots, all in the No. 1 contract. 
The opening range was 2c. lower to 2c. higher, and active 
months this afternoon were up about le., with Dec. at $2.44. 
Sales of four lots to that time attested to the full conditions 
prevailing in the market. The price of crack double extra 
silk in the New York spot market remained unchanged at 
$2.5414 a pound. The Yokohama Bourse closed 3 yen lower 
to 4 yen higher. The price of grade D silk in the spot market 
was unchanged at 1,355 yen a bale. Local closing: No. 1 con- 
tracts: Dec., 2.45; Feb., 2.4214. Today futures closed 11% 
to 2)4c. net lower. Transactions totaled 21 lots, all in the 
No. 1 contract.Raw silk futures were 2 to 4 4c. lower on the 
opening, but recovered a little. Only 10 bales had been 
traded up to early afternoon. At that time Dee. stood at 
$2.44), off %e. The No. 2 contract was inactive. In the 
uptown spot market the price of crack double extra declined 
loc. to $2.54 a pound. The Yokohama Bourse closed 10 
to 21 yen lower. Grade D in the spot market was unchanged 
at 1,355 yen a bale. Local closing: No. 1 contracts: Sept., 
2.4614; Nov., 2.44; Dee., 2.431%; Feb., 2.40. 








COTTON 
Friday Night, July 19, 1940 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 19,881 
bales, against 19,555 bales last week and 27,653 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
7,103,216 bales, against 3,546,213 bales for the same period 
of 1938-39, showing an increase since Aug. 1, 1939, of 
3,557 ,003 bales. 














l 

Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. Total 
Galveston -_..--.- 198 4,358) 207 | 135) 696 625) 6,219 
ON See 93; 1,716 436 1,600 1,889 2,734) 8,468 
Beaumont - --_-_- ta tne Satta 565 mika maneies 565 
New Orleans-.--_- 768 199 615 563 485 692| 3,322 
Savannah--.----_-. a 4) — 4 sane saad 7 
Lake Charles - - - . nana pens anon ches anti 2 2 
Wilmington.-..-; ----| — — re ange 1| 1 
ea ae eéae jnan waee 82 105) 187 
Baltimore - - - --. 667 bese — —— eace 442, 1,109 
Totals this week_' 1.726 6.277' 1,258 2.867 3,152 4,601! 19,88 
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The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 























| 1939-40 =| 1938-39 Stock 
Reape” This Si A Thi S 1 S 
uly is ,SinceAug is ,»SinceAug | 
Week | 1,1939 | Week | 1, 1938 1940 1939 

Galveston _ -_-__-_-_- 6,219 1,782,993; 6,057/1,024,881) 649,168) 470,375 
Brownsville --- -- ikioe 41,153) x | ee nes 
Houston ____-_-_-- 8,468 2,098,426) 8,934 1,065,380) 596,844) 548 ,676 
Corpus Christi- -- -.-.| 179,457) 19,473) 315,527) 38,839) 63,708 
Beaumont _------ 56 72,250; __-- 16,678, _96,773, 31,778 
New Orleans- - - - - | 3,322'2,490,432) 18,261) 878,855) 554,893) 411,748 
Pe 162,000 4,403) 78,094 60,092) 46,924 
Pensacola & G'p't asus Sn) | “aes 13,058, 53,317) 23,656 
Jacksonville ___-- wenn 2,178) 1,365 1,343 
Savannah -..---- 8 66,595 13 36,895 11,648) 141,816 
Charleston -- ---- ----| 88,565) -.-_| 16,096) 25,522) 30,797 
Lake Charles __--- 2 45,985 2 38,787 4,127 5,426 
Wilmington ----- 1 10,375 10 13,669) 6,695 8,728 
DS ceku awe 187 35,279 367 17,067) 34,123 26,357 
New York. .----- bagel! ( adoede ee Tee eee 3,000) 100 
EE i cehiwinctcee Siva ya ‘ fon deh ee 2,839) 1,125 
Baltimore - - ----- 1,109 23 ,231 555 29,048 925) 750 

i 19,881'7,103,216 58,075 3,546,213 2,240,17011,793 307 





x Receipts included in Corpus Christi. z Gulfport not included. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





} | | 
Receipts at— | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 





ay 











ge | ete | 

















Galveston__-_- 6,219 6,057 5,275) 210) 8,565) 1,053 
Houston - __-_ - 8,468 8,934) 5,180) 2,925) 4,268) 2,652 
New Orleans- 3,322! 18,261 5,010) 4,253) 9,675) 5,926 
EP eee 4,403 932) 5,306) 590) 2,131 
Savannah -__- 8 13 136, =: 1,088 904 573 
0 ee ee eatvie 1,172!) 638) 314 127 
Wilmington __ 1 10 1 291 48) 59 
Norfolk _ ___-- 187 367 897 448 235 35 
All others_ --- 1,676 20,030 25,321 13,442 3,820 24,649 
Total this wk- 19,881 58,075 43,924 28,601 28,419 37,205 


Since Aug. 1__ 7,103,216 3,546,213 7,165.781'6,3 16.826 6,748,985 4,076,887 





The exports for the week ending this evening reach a total 
of 36,938 bales, of which 27,189 were to Great Britain, 
7,688 to Japan, 238 to China, and 1,823 to other destina- 
tions. In the corresponding week last year total exports 
were 23,195 bales. For the season to date aggregate exports 
have been 5,991,627 bales, against 3,300,908 bales in the 
same period of the previous season. Below are the exports 
for the week: 





Week Ended 
July 19, 1940 


Exported to— 


























Exports from— Great , , Ger- | | | 
Britain France many Italy | Japan | China | Other Total 

Galveston- ----- ened wire onael. ae 238; 1,450) 5,235 
Houston. -..-.-.- 11,792 nase — ae 3,931 eeek 373, 16,096 
New Orleans __-_| 14,446 sai Kid — 210 — ----| 14,656 
eae 470 eo steel nies seou oneal nina 470 
SRG 60 sccees 451 saee _ re ‘ weain 481 

Bs acaness 27,189 in rire 7,688 238, 1,823) 36,938 
Total 1939.....| 1,893 508; 7,487) 3,685 2,661 27| 69,34! 23,195 
Total 1938-.-.-.- 15,986) 1,448 6,850 3,532! 17,498 ---' 8,192! 53,506 

From Exported to— 

Aug. 1, 1939 to 
July 19, 1940) Great | , Ger- 


Total 


' ' ; 
Exports jrom— Britain France | many Italy | Japan | China | Other | 

















Galveston...-| 381,109 141,252 286 152,217) 212,766) 52,923/416,540 1357 ,093 





Houston - -. -- 504,531 174,325 8.257 203,838) 254,592)198,510 369,862 1713,915 
Corpus Christi 71,308 27,424 10,242) 18,329) 37,586) 10,390, 25,452) 200,731 
Brownsville - — 8,496 6,861 4,324 nadie 4,309 hina 3,922; 27,922 
Beaumont - - -! 400 ee fee et pe mone abwel 185) 585 
New Orleans.| 755,757 437,024 8,169 227,420 91,116 71,442\226,725)1817,653 
Lake Charles. 16,290, 1,135 obae 491 4,179 .---| 9,324) 31,419 
Mobile - . . ..- | 67,767) 22,878 - 5,231 19,494, 10,510 1,872) 127,752 
Jacksonville - -| 550 er 211 cent ° oat 50 811 
Pensacola, &c. 6,182 75 — dome 2,106 2,708 196; 11,267 
Savannah.__.| 42,700) 10,281 486 1,704 11,170 8,837 100| 75,278 
Charleston...| 26,235 1,575 om bai baoe sieba sete ee 
Wilmington.-| 6,773) ---- eR se . pee ie ee 
Norfolk_----- 14,835) 1,825 1,271 coe ont ----| 7,388) 25,319 
Gulfport ----- 11,507 eGen etre —— in is —— 284 «11,791 
New York__.| 18,824 beans veka 199) 1,050 ----| 11,499) 31,572 
Boston - --.-- | 50 100 nies 300 sabe ----| 10,902} 11,352 
Baltimore - . -- Jone dons —r one ims Sten 1 
Los Angeles__| 59,615 10,943 200 214 7,185) 32,385, 63,793) 374,335 
San Francisco 24,540 wane ----| 1,336, 78,416 12,386) 21,558) 138,236 
Seattle.....- wmowl Shel eee ues _ bene 12 12 
a 2017 ,469 835,698 


33 ,456611,279| 923,969 400,091 1169665 5991 ,627 











Total 1938-39) 472,676 396,732) 467 ,246 313,360 885,731) 95,825 669,338|3300,908 
Total 1937-38! 1624.678 759,023! 893,899 538,904! 685,974 91,381'1049525'5643 384 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 








On Shipboard Not Cleared for— 














July 19 at— Leaving 
| Great | Ger- Other , Coast- Stock 
| Britain) France| many | Foreign) wise | Total 
Galveston__---_- 1,000 ----| ----| 1,800) 1,000) 3,800) 645,368 
Houston - - ---- 953 | 804) ----| 2,593) -...| 4,350) 592,494 
New Orleans._| 1,227) -..- ----| 328 500, 2,055) 552,838 
Savannah --_--- escel ccoe ----|  ---- ween ----| 111,648 
Charleston - - ~~ osee ocee oe ey ----| 25,522 
Mobile. - - ---- aahel Sénel. ebeal  eneel’. aeesl seems Ee 
Norfolk. _._..- sion cconl sccel sess ant wasnt 34,123 
Other ports- -- sade tg mates ache asst ‘meal casa 
Total 1940-__' 3,180 804 ----| 4,721, 1,500) 10,205'2,229,965 
Total 1939__... 4,315) 1,619 800 11,481; 2,090) 20,305 1,773,002 
Total 1938_._.. 2,516 2,070 4,426 19,421' 2,555 30,.998'2.305,234 





Speculation in cotton for future delivery during the past 
week was fairly active, though fluctuations were relatively 
narrow and the market cond generally lower. There was 
little in the news to encourage operations in a substantial 
way on either side of the market. Spot houses report little 
new business. The crop is beginning to move in the Rio 
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Grande Valley, and it is anticipated that as ginnings in- 
crease in Texas, the market will feel the weight of hedges. 

On the 13th inst. prices closed 2 points off to 4 points up. 
The opening range was 4 points higher to 1 point lower, with 
hedge selling offset by seattered trade and Wall Street buying. 
Bombay interests also bought here as the East Indian market 
steadied and its discount under New York narrowed. Traders 
were not inclined to make fresh commitments for over the 
week-end despite reports of continued unfavorable weather 
in the South and private advices on damage to the crop. 
During the middle of the session prices sagged to net losses 
of 2 to 6 points, with pressure centering in the Oct. delivery 
through spot houses. Part of this selling was credited to 
hedging against South American cotton. Such offerings 
during the last month and a half are estimated to have 
amounted to 150,000 bales. Today sales at the reporting 
spot markets amounted to 3,303 bales, as against 10,027 a 
year ago. Middling quotations were unchanged to 5 points 
lower, ranging from 9.47 up to 11.30e. On the 15th inst. 
prices closed 7 points lower to 3 points higher. The market 
held within less than a 10 point range, and for many hours 
trading was highly professional. The opening range was 1 to 
2 points lower, and sold off to losses of 5 points, with the 
selling of several thousand Oct. by spot houses, believed to 
be hedging against foreign growths. As the selling dried up, 
the market steadied around previous closing levels and 
drifted aimlessly. War developments were being watched 
closely, especially the threatened invasion of England. There 
were reports from Washington during the day that there will 
be no settling on the cotton loan level until after Congress 
appropriates the $500,000,000 additional funds to the CCC, 
which is expected around Aug. 1. Southern spot markets 
today were unchanged to 2 points higher, with middling 
quotations ranging from 9.49 up to 11.30c. and averaging 
10.23 at the 10 designated markets. On the 16th inst. prices 
closed 14 points down to 8 points net higher. A two-sided 
market developed in cotton futures. The old crop position 
of July weakened under steady pressure of liquidation, stand- 
ing 32 points lower this afternoon. On the other hand, un- 
certain weather conditions caused buying of new crop months, 
which advanced them 7 to 8 points. Weakness in the July 
position was apparent at the outset following circulation of 
56 notices, of which 44 were on the old contract and 12 on 
the new. New July started 22 points lower, but old July 
started fairly steady, only to weaken later. New crop 
months were 2 to 3 points lower on the opening. Trade 
houses, locals and Wall Street were the buyers of the deferred 
positions. The selling of July was credited to spot firms and 
the South. A certain amount of hedge selling was done, 
mostly in Oct. Toward noon the selling of old July was the 
feature. It broke the market 36 points to 9.36c. Some of 
the selling was said to have been outright liquidation. In 
other cases sales of July were made against purchases of 
deferred deliveries in a switching transaction. On the 17th 
inst. prices closed 16 to 26 points higher on the near deliveries, 
while the more distant options closed 6 to 10 points net lower. 
After the July contract had expired at noon today the cotton 
futures market almost came to a dead stop as trading dragged 
badly. During early afternoon the list was 3 to 4 points 
under last night’s closing levels. During the forenoon a good 
deal of attention was devoted to closing out positions in the 
July contracts, which expired at noon. Both the old and 
the new contracts were erratic. The old finally went out at 
9.75¢e., up 17 points net, while the new contract expired at 
10.18, up 27 points net. While that was going on, trading 
in the later options was more or less of a routine character, 
with fluctuations restricted to a narrow range. Information 
on the spot cotton situation in the South indicated quiet 
conditions in the market. Arkansas reported that most 
mills have bought enough cotton to tide them over until the 
new crop comes in. 

On the 18th inst. prices closed 12 to 7 points net lower. 
Selling attributed to a more favorable turn in cotton belt 
weather caused futures to sell off from 6 to 12 points in a 
rather thin market. The opening was steady, 1 point lower 
to 1 point higher. Demand and supply were evenly balanced 
for the moment, hedge selling of October and December 
offsetting the buying. It was evident that outside interest 
was small. After the opening, hedge pressure increased. It 
concentrated on the October and December positions. Some 
of the selling was reported to be against Brazilian growths. 
The market gave a little ground under that added pressure 
with the result that net losses of as much as 5 points were 
registered. Southern spot cotton markets were quiet. Sales 
yesterday were reported as 3,800 bales compared with 6,400 
bales on the corresponding date of last year. The average 
price of middling at ten designated spot markets was 10.38 
cents. 

Today prices closed 6 points off to unchanged. Trading 
in cotton futures was slow and the tone barely steady this 
afternoon with prices moving in an extremely narrow range, 
standing unchanged to 1 point higher. The market displayed 
a better tone on the opening than that of yesterday. Prices 
were steady, unchanged to 1 point higher in quiet trading. 
There was no news calculated to affect the market. The 
initial demand emanated from spot firms and trade interests, 
but buying was on a small scale. On the other hand pressure 
was light. It originated in the South among local traders. 
Bombay was reported a light seller of October and December. 
The market held its position firmly during the forenoon, 
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with the result that in the early afternoon prices were 2 
points higher on near positions and 1 point higher on deferred 
deliveries. Trade buying of October absorbed hedge selling 
in that position. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


July 13 to July 19— Sat. Mon. Tues. Wed. Thurs. Fri- 
Misdling upland % (nominal)-.10.48 10.56 10.56 10.43 10.31 10.29 
Middling upland 15-16 (nom'!)-10.68 10.76 10.76 10.63 10.51 10.49 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

Old Contract—Basis Middling 7%-inch, established for de- 
liveries on contract on -------- ’ and staple premiums repre- 
sent 60% of the average premiums over )%-inch cotton at 
the 10 markets on July 15. 

New Contract—Basis Middling 15-16 inch, established for 
deliveries on contract on------- ,and staple premiums and 
discounts represent full discount for 74-inch and 29-32-inch 
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Range for future prices at New York for the week ended 
July 19, 1940, and since trading began on each option: 





Range Since Beginntng of Optton 








Option for— Range for Week 
1940— | ! 

July old__..| 9.36 July 16! 9.75 July 13| 7.63 Sept. 11939 10.60 Jan. 3 1940 
ae 9.82 July 1610.22 July 17} 7.90 Sept. 11939 10.82 Jan. 3 1940 
ot nce tame anmea wipieite 8.08 Aug. 31 1939 9.85 June 12 1940 

st Epes Sines andsentie se taco al 8.98 Jume 14 1940 9.00 June 14 1940 

ber_...| 9.32 July 18) 9.53 July 16) 8.25 Nov. 1 1939 10.29 Apr. 17 1940 
pT ae Sera ere ee 

December - -| 9.19 July 18) 9.41 July 16) 8.33 June 6 1940 10.18 Apr. 17 1940 
1941— | 

January....-| 9.10 July 19) 9.30 July 16 8.26 June 6 1940 10.14 Apr. 17 1940 

DET .onloateve nencsvlusterds cocsenleensenes Sbbbbabblecaaeaes sanahhe 

March. -_-..- 9.00 July 18 9.20 July 16, 8.10 May 18 1940,10.08 Apr. 17 1940 

= Re ees Aa ee ee ee ae 

a | 8.83 July 19) 9.02 July 16) 8.00 May 18 1940) 9.04 June 20 1940 

DEEP accces Liwebne agnbeblidéthn acndonlebaniianel Apuaneen laseseése gevaeece 

Pi nnins nas ccnnce sopeae eneves 065066 seinen, stheonens sonbehne. beaenee 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New O:leans Cotton Exchange, 






























































staple and 75% of the average premiums over 15-16-inch cot- from which we have compiled the following table. The 
ton at the 10 markets on July 18. figures are given in bales of 500 lb. gross weight. 
| 
| Ola Contract | New Contract } | | | Open 
New York |July 12 July 13\ July 15\ July 16) July 17\ July 18) Contracts 
% | 15-16| lin. | K 29-32 ; 15-16 | 31-32 | 1 dn. } | | | July 18 
Inch | Inch and Up| Inch | Inch | Inch | Inch \and Up oan | | 
White— | | | July—Old.....--...-. | 4,300] 600) 3,400, 7,600) 6,700/ -...|  *6,300 
Mid. Fair_.....| .55 on) .66 on) .75 on| .36 on! .45 on! .54 on) .60 on! .66 on PRR Gieeree 100} «..-| 300 800' _...| «1,800 
St. Good Mid__-| .50 on! .60 on) .70 on! .31 on) .39 on! .49 on! .55 on} -61 on October—Old--...--- ‘ es ie aa an Ras tren 
Good Mid-.-.---- 44 on .54 on .64 on) .25 on) .33 — -43 on) .49 on} .55 on New_.._---------.| 14,700} 6,800) 16,000) 25,500 15,400) 15,200; 371,500 
 }  pepeeee .31 on) .41 on| .52 on} .12 on! .20 on| .30 on} .37 on| .44 on December—Old...-.-.| ----| acca pri Mepess PR PS! Tres ee 
parse Basis | .11 on) .22 on) .19 off; .10 off! Basis | .06 on| .14 on RSE 6,000 4,000) 12,200; 18,900) 14,500) 21,200) 318,500 
St. Low Mid...-| .52 off} .42 off| .33 off) .70 off) .63 off; .55 off) .50 off, .43 off | | } 
Low Mid_...... 1.09 off .99 off| .92 off 1.28 off 1.20 off 1.11 off 1.07 off|1.03 off 1941— | 
*St. Good Ord __|1.55 off 1.47 off 1.42 off 1.74 off hy po ery = er me ey 4 waay dats atin eit eee teil | , poss ee P poe P pons ca os ne 
* iaoaetile ff 2.02 off 1.99 off,2.24 off/2.21 off 2.14 off|2.12 off 2.10 0 NG ints teres th det ah eh is ith | ‘ . . J J | y ¥ 
Ceara Wh aT | ces coscscacasns ‘300 3,400| 2,900] 6,600} 4/200| 3,700} 139,900 
44 on) .54 on| .64 on) .25 on) .33 on| .43 on) .49 on! .55 on 
.31 on, .41 on) .52 on} .12 on! .20 on| .30 on) .37 on} .44 on Inactive months— 
Even | .11 on! .22 on| .19 off; .10 off] Even | .06 on| .14 on September, 1940... | jcse] wieh| ~~ ctual aeigh - scat” (allen! 200 
; ..| .52 off .42 off) .33 off| .70 off| .63 off, .55 off) .50 off) .43 off ona 
Low Mid....... 1.09 off} .99 off, .92 off 1.28 off 1.20 off/1.11 off|1.07 off|1.03 off Total all futures... 30,700) 18,600 39,200) 66,000) 45,400, 44,700 963,800 
*St. Good Ord ../1.55 off 1.47 off 1.42 off 1.74 = | oe pe ee 4s = | | | | | oom 
*Good Ord...-- 2.12 off 2.02 off 1.99 off,2.24 off/2.21 off/2.14 off, 2.12 off,2.10 o 
os _ | , | | New Orleans July 10| July 11 July 12\ July 13| July 15|July 16) Contracts 
Good Mid...... .08 on| .18 on! .27 on| .12 off .03 off} .05 on} .11 on} .18 on | July 16 
Gb, Mb enccesce 09 off, .02 on| .12 on) .26 off, .17 off) .08 off) .02 off} .04 on | | 
Mtb onésnsecee 62 off .52 off) .43 offa.81 off 4.73 off|a.64 off|a.59 off\a.53 off 1940— | | 
*St. Low Mid _._/1.26 off 1.18 off 1.12 off/1.45 off|1.40 off|1.31 off|1.29 off|1.23 off July—Old cocecccocece 950) coco 250 eeee 150) 1,900) 4,950 
* Low Mid..... 1.90 off 1.85 off 1.82 off|2.08 off|2.07 off,2.00 off|1.98 off, 1.95 off PE nikon ncccsenene 100 eave cont ee o<--] tii  sibnws 
od Mid. 52 oft! .44 oft! .36 off|*.70 tt|*.66 ae 58 off! *.54 ttl 48 off “7... alia Seal 3,400} 1,150, 900) 1,250) 9,000) 56,650 
Good Mid...... .52 off) .44 off) .36 off) *.70 off) *.66 off|*.58 off) *.54 off) *.48 o , bs cecescsccses 400) ‘ R é ‘ | y 
Gh, Bee as csvens .72 off .65 off, .58 off) *.91 off| *.87 off) *.79 off) *.76 oft *.70 off SUEDE. occcsccascse 2,750) 1,400 1,150) 400 1,350! 2,000) 43,250 
,  ———-reqane 1.29 off 1.26 off 1.23 off|1.48 off 1.46 off|1.42 off 1.41 off) 1.38 off | | 
*St. Low Mid .._|1.84 off 1.82 off 1.81 off|2.03 off|2.02 atti! Se ott 1 - “ = oat pe ay onal om 
ad DEM. pecan 2.34 off 2.34 off 2.33 off|2.53 off/ 2.53 off|2.52 off 2.52 o' 5loff January.........-...- cose] coce| 3 cone! once | amie ° 
Yellow Stained. oa ¥ | ¥ | . a 1,650) 350 300) 50 400) 900 30,700 
Good Mid...... |1.04 off .97 off! .90 off! *1.23o0ff| *1.200ff| *1.11off| *1.08off| *1.01 off BERT 2c cccccccccccces weep 250) 750) 250 800) 450 22,450 
*St. Mid....... |1.40 off 1.39 off 1.36 off|1.58 off 1.58 off|1.56 off 1 55 off|1 54 off en a ee 50 350 
Wiessenanas 89 off 1.89 off|1.8 2.07 off 2.07 oft|2.07 off|2.07 off|2.06 o 
c= pobe gels ‘| . wa shi | sy | Total all futures... | 13,500' 5,400 3,700 1,600' 4.250 14,300' 159,40, 
Sood iano] Bot 5 ott as ot ott 20 ot 8 ott “04 ott $6 oft “* Includes 6.300 bales against which notices have been Ieued, leaving bet open 
> ey coarpapeateie ly" "20 offll. ly’ ly” ly” ‘ ‘on contracts, none. a Includes 1,800 bales against which notices have been issued, 
PREG 2c ccncccce 11.29 off|1.22 off'1.17 off|1.47 off|1.43 off|1.36 off,1.33 off 1.30 off leaving net open contracts, none. 





* Not deliverable on future contract. a Middling spotted shall be tenderable 
only when and if the Secretary of Agriculture establishes a type for such grade. 


New York Quotations for 32 Years 


1940 .....10.29c. | 1932 -.... 5.75c. [1924 -..-. 33 .40c. |1916 -...- 12.95c. 
1939 ..... 9.49c. | 1931 -.... 9.40c. | 1923 ....-. 28.50c.|1915 -.-.- 9.25c. 
i 8.88c. | 1930 ..... 13.15¢. | 1922 ..... 22.10c.}1914 -.--- 13.25¢ 
. 12.14c. | 1929 -..-.- 19.45c. {1921 -...- 12.85c. | 1913 -.--.- 12.40c 
BED sccos 13.12c. | 1928 ....- 21.10c. | 1920 ....- 43.00c. | 1912 -...- 12.80c 
DEP swece 12.25c. | 1927 .-..- 18.30c./1919 -.... 35.65c./1911 -..-- 13.45c. 
. BE cuces 13.15c. | 1926 ..... 18.80c. }1918 -...- 33.50c. | 1910 -.--- 16. 
IGS 20-02 10.10c. | 1925 ....- 24.25¢.|1917 ----- 26.40c. | 1909 -.--- 12.30c 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 























Saturday Monday | Tuesday | Wednesday| Thursday Friday 
July 13 July 15 July 16 July 17 July 18 July 19 
July (1940) | 
Range..| 9.71- 9.75. 9.68- 9.74| 9.36- 9.68) 9.36- 9.75. —— me hee — 
Cl .| 9.74n cy oe TY ee eee ee 
July (new) | | 
e..| 10.04-10.04,— ——| 9.82- 9.83/10.18-10.22,\——-$. ——_|—-  ——— 
Closing .| 10.04n |10.04n | 9.91ln —_—- sors ——- — > ————- — 
Aug.— | | 
Range..|§—— —§—|— —9§ —|— | — — | — | 
PA pal 9.79n | 9.79n | 9.66n 9.58” | 9.48n | 9.48n 
Range_. _— _— ee wy ‘et quteieeee —EEe EE == 
oqiosing-| 9.43n =| 9.45n =| 9.510 | 9.43n | 9.33n 9.33n 
Range..| 9.39- 9.44) 9.37- 9.45! 9.42- 9.53) 9.43- 9.51| 9.32- 9.42) 9.32- 9.36 
Closing .| 9.43n 9.45 ——| 9.51 —| 9.43 ——| 9.33 ——| 9.33 —— 
a, ne TE = om ker A oe ea 
petosing- 9.36n | 9.38n | 9.44n | 9.37n | 9.26n | 9.26n 
--| 9.26- 9.30 9.23- 9.32) 9.30- 9.41| 9.32- 9.39] 9.19- 9.32) 9.19 9.23 
Closing .| 9.30 ——| 9.32 ——!| 9.38- 9.39; 9.32 ——| 9.290 ——! 9.20 —— 
Jan. (1941) 
Range../ 9.16- 9.16 9.17- 9.22) 9.20- 9.30\—- ——'—- —__! 9.10- 9.12 
Closing.| 9.20n | 9.22 ——| 9.28n | 9.22n 9.10n 9.09n 
~ Oa Degen beg 8 bee eg be 2 
eas - 9.14n | 9.17n 9.22n 9.150 9.05n | 9.04n 
ae 
--| 9.06- 9.09) 9.05- 9.12) 9.09- 9.20) 9.08- 9.18! 9.00- 9.09) 9.00- 9.03 
Closing .| 9.09n 9.13 ——| 9.17 ——| 8.08 ——| 9.01n | 8.908 
A mt) n | 8. 
Closing .| 9.00 9.03n | 
“ .00n 03n 9.08n | 8.99 
an rie | | n 8.92n 8.90n 
Range..| 8.89- 8.93) 8.88- 8.91) 8.91- 9.02) 8.91- 9.00) 8.84- 8.91) 8.83- 8.85 
Closing.| 8.91 ——!/ 8.94n 8.99n | $31 —!| 8.84 ——!| 8.82n 
June— 
Ra2..5—— Oe CL. 
5 : | Bom me —| 8.75n 8.72n 
——- — | S|) __| 25 en 8.62n 











At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
























































Movement to July 19, 1940 Movement to July 2:, 1939 
Towns Recetpts | Ship- , Stocks Recetpts ' Shtp- , Stocks 
ments July ments July 
Week | Season , Week 19 Week Season | Week 21 
Als., Birm'am| 902| 53,319| 644] 14,405) 256 72,967, 953] 21,537 
faula ___ 51| 16,701| 249 6.536} _..- ee oe ‘4 

Montgom’y| 1,569] 70.267|  838| 74.905| ~724| 88/360| 1,131] 51/366 

Selma... .. 100} 29'495 70| 48.466 3| 45,072} 624) 67.617 
Ark., Blythev. 21| 171,787| 1,149] 102°508} __..| 132,030 23] 154.763 

Forest. City 9} 32,385] '576| 28.694 2| 39. 68| 48/201 

Helena....| --.., 71,109} ....| 33.704) 122] 60:429| 538] 47.933 

Hope....... -_--} 41,149] ~90i| 30.6 ..--| 39,036] ....| 46,536 

Jonesboro..| -...| 9,300 77| 23,256, —-_--| 19,392] _.--| 34.219 

Little Rock| 156] 115,345, 553) 117,.245| 4.791| 113.915| 503) 131/440 

Newport...| 138, 39,0591 293) 20/658} _.__ '198| 194] 38,388 

Pine Bluff.| 126] 142'878| 1,033| 61,036, 142] 138'907| 1,043] 99/884 

Walnut Rge} -...| 63,007) 1.059} 31.085) 11| 48.622, °367| 39.445 
Ga., Albany __ i0| 15.425 8| 10,102) 142) 14.356] 344] 12,577 

Athens....| -...| 40,244, .._.| 36.741 8} 31.914, 310] 26.208 

Atlanta....| 3,668] 177,872] 4,456, 97.436] 2,492| 131:712| 3,021| 75/971 

Augusta_.-| 1,891] 176,090] 2,937] 114/070| 2'023| 135,843, 3/348! 121.794 

Columbus.-| 300} 17,900} _...| 29.600! “‘200| 13800! ‘700 32'200 

Macon....| 339] 39.836, 543] 26.457 44] 281975, 799] 24.778 

Rome.___. ----| 16,801] ....| 35,976 -...| 16,952]  ...| 32'515 
La., Shrevep't| 568) 109,221] 1,196] 54.050| ___-| 86.762| “i75| 75°143 
Miss.,Clarksd| 397) 168,839] 1,238 30,622} 2,727| 146.517,  723| 38/288 

Columbus..| 115) 23,054] 1,044! 27.929] “!___| 30/297; _...| 32'984 

-..| 208] 243,462) 688] 48,468} 447] 204'799| 1.547] 61/621 

Jackson ..-| ....| 34.320} 176] 12.183 21) 33,545] 4.179! 20,217 

Natches__.| -...| 7.333 35] 12,230} ....| 7:9 4| ____| 15.577 

Vicksburg... 28,161} 136; 12.809) _-__| 29°497| ~23i| 15/983 

YasooCity.| ....| 48.194] 711] 29/379 i7] 45.765} 698! 39/942 
Mo., St. Louis} 2,845) 403,757] 3,050] — 4,396| 2,841| 202'419| 2,929| °2'693 
NC. Gr’boro 20} 5,279} ‘180 1,313 33} 6,847; °313] 1,954 

a— 

15 towns * 132] 335,240] 2,554] 160,978] 135] 339,724] 1,356] 254,508 
8. C., Gr’ville| 1,868] 132,788] 1.788] 69.721| 1,178] 104,326| 2'253| 56.913 
Tenn., Mem's| 28,817/3570,080| 37,162| 503,980) 21/629|2091.982| 28'565| 561,297 
Texas, Abilene} -..-| 26.954, _...| 9.446, _|_._| 22/003|  |...| 12°484 

Seine’ oat Ge «eall- cae 15,587 3,361 
ine i7| 15.771 25 1083 12! 14/986 24| 2.475 

Dalias....-| -...| 53,068} -...| 31.658]  116| 46.360) 481| 38/684 

Paris......| -...| 76,246 10| 22/289,  194/ 65.003 71| 38,590 

Robstown.-|  ..-.| 6,518} —.__ 559 41| 6.520 5 680 

San Marcos| ....| 4.406) _._-| 1,078 26| 13,375 36| 1,937 

Texarkana.| -._-, 37,321} 862) 21.187| _.__| 28°347| 234] 34922 

Waco..... 109| 56,921 12} 12/859 34] 56.081]  655| 17.367 
Total,56towns! 44,396'6734,324| 66,253'2013,138! 40,418'4824,608 58,44812444,44 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 21,857 bales and are tonight 
431,308 bales more than at the same period last year. The 
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receipts of all the towns have been 3,978 bales more than 
jn the same week last year. 


The Visible Supply of Cotton—Due to war conditions 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool: 





July 19— 1940 1939 1938 1937 
Stock in Alexandria, Egypt______ 218,000 222,000 324,000 99,000 
Middling upland, Liverpool-_____ 383d. 5.23d. 5.06d. 6.60d. 
Egypt, g Giza, Liverpool___.__ 12.50d. (eo) | SRS a ere 
Peruvian Tanguis, g’d fair, L’pool 6.32d. 4.93d. 6.01d. 7.83d. 
Broach, fine, Liverpool______-__-_ 8.38d. 4.05d. 4.13d. 5.69d. 
C. P. Oomra, No. 1 staple, super- 

Teh, BEE. ocean tnoinans 6.15d. 4.14d. 4.20d. 5.59d 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 


















































Spot | Contract | Total 
Old | New Old | New Old New 
CO ee ee iho whore and er in eens 
| Ot pee pare weal 1,900 sui 1,000 Sean 
paras al Pipes, 200 pas 200 acne 
. ._. eae aiaw agen snidy'te a “abe asus 
Tt <ctnnndndamike neba —— 300 —— 300 ee 
es yee inn sa aitietn ee: ein tre » wae —— 
ee cia — ef ee 1,500 re 
ee [10.2311 —~...|102.300! 12.100!212,5311 12,100 
Futures Markets Closed 
Spot Market Closed 
Old | New 
Saturday........ CO SSS eee OS err \Steady 
0 eee I 5 an amen inal Steady._._.__.|Steady 
TEP baticonaee eae _* eee Steady 
Wednesday -.-.--- | ARMAS eee Steady 
>. RR ie. «caeéacmnedl SN, teh aceces Steady 
0! ere ee 0 ERO iSteady 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 



























































| 
Saturday | Monday Tuesday | Wednesday; Thursday | Friday 
July 13 July 15 July 16 July 17 July 18 | July 19 
| 
1940— | 
July old ..| 9.78) 9.75b 9.58 —|—- | ——e——_—- 
New ...| 9.82b 9.79b a See eee name inn} = eee 
October -.| 9.45 ——/ 9.47 ——/ 9.53 9.46 ¢ .37 7 9.34 -—— 
—- 9.310-9.32a| 9.34 ——/|9.400-9.4la| 9.33 9.25 ——| 9.21 —— 
a” | 
January ..| 9.19b 9.250-9 .274|9.320-9.34a|9.250-9 .274/9.17b-9.19a\9.130-9.154 
March _../9.100-9.124/9.150-9.17a| 9.22 9.110-9.124|9.04b-9.05a/9.010-9.034 
May... ... 8.930-8.95a| 8.99 9 .050-9 .07a/8 .940-8 .964)|8.87)-8 88a) 8.85 —— 
les oss —_ Ss —— 8.740-8.794 8 .700-8 .73a)|8 .660-8 .684 
Tone— 
Spot ....- Quiet Quiet Quiet Quiet Quiet. Quiet. 
Old futures} Steady Steady Steady Steady Steady. Steady. 
New fut’es! Steady Steady Steady Steady Steady. Steady. 
@ Asked. bRid. nm Nominal. 


Census Report on Cotton Consumed and on Hand, 
&c., in June—Under date of July 13, 1940, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles, and 
imports and exports of cotton for the month of June, 1940, 
and 1939. Cotton consumed amounted to 556,529 bales of 
lint and 79,254 bales of linters, as compared with 636,467 
bales of lint and 92,052 bales of linters in May, 1940, and 
578,436 bales of lint and 73,699 bales of linters in June, 1939. 
It will be seen that there is a decrease of 21,907 baies of 
lint and an increase of 5,555 bales of linters when compared 
with the previous year. The following is the statement: 


JUNE REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND 
EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton in running bales, counting round as half bales, except foreign, which 1s in 
500-pound bales) 





Cotton Consumed Cotton on Hand 








During— June 30—— 
Cotton 
Eleven | In Con- | In Public | Spindles 
Year Months | suming Storage Active 
Ended | Establish-|& at Com-| During 
June ' June 30| ments presses June 
(Bales | (Bales) (Bales) (Bales) | (Number) 
United States.......... { 1940) 556 ,529|7 ,147,724|1,160,025| 9,572,142/21,942,748 
1939) 578,436 6 ,337 ,073| 1,020,609) 11,948,792/21,771,310 


Cotton-growing States. -.-_/|1940/480,069/6 099,797 
1939/489,135|5,367 ,737 





903,100) 9,511,625) 16,826,186 
825,949) 11,910,928) 16,380,676 
203 ,907 




















New England States...-./|1940] 60,724) 846,508 A 51,304] 4,512,164 
1939) 72,566) 795,845) 154,926 33,907) 4,762,014 
All other States........-. 1940) 15,736} 201,419) 53,018 9,213 604,398 
1939} 16,735) 173,491 39,734 3,957| 628,620 
Included Above— 
Egyptian cotton........ 1940} 3,994 50,077 33,710 7,702 
1939} 3,919} 49,935) 22,162 4,439 
Other foreign cotton..... 1940} 5,446 69,084 25,103 24,387 
1939] 6,346) 62,770) 25,803 24,703 
Amer.-Egyptian cotton..{|1940} 1,359 19,338 9,638 3,928 
1939} 2,209 17,015 8,894 3,831 
Not Included Above— 
i ae ee { 1940) 79,254) 976,255) 402,811 83,509, 
1939] 73,699' 777,058' 300,575 100,049 





Imports ef Foreign Cotton 
(500-pound Bales) 


























1939-40 1938-39 
July 19— Since Since 
Shipped— Week Aug.l Week Aug. 1 
Sc dt pecamoaenee 3,050 h 2,929 h 
Wee BE, BB ccccnsscccecss a2 ,000 h 2,100 h 
WERE PE ccucncdcduesas 327 h 100 h 
\ oo. |=) eR oretsege 100 h 180 h 
Via Virginia points............. 4,236 h 3,555 h 
Via other routes, &......-..---.. 10,317 h 7,098 h 
Total gross overland..-.......-. 20,030 h 15,962 h 
Deduct Shi ts— 
Overland to N. Y., Boston, &c... 1,109 h 555 h 
Between interior towns--.......-- 188 h 203 h 
Inland, &c., from South.......-- 9,041 h 12,239 h 
Total to be deducted_........-. 10,338 h 12,997 h 
Leaving total net overland *....- 9,692 h 2,965 h 
* Including movement by rail to Canada. h We withhold the totals 
since Aug. so as to allow for proper adjustment at end of crop year. 
a Estimated. 
1939-40——— 1938-39 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to July 19____-- 19,881 h 58 ,075 h 
Net overland to July 19_._------ 9,692 h 2,965 h 
Southern consumption to July 19.108,000 h 120,000 h 
Webel MANNE... oc nsvenenenes 137 ,573 h 181,040 h 
Interior stocks in excess__--~.-.-.-- *21,857 h *18,030 h 
Excess of Southern mill takings 
over consumption to Jume 1... ....-- >. - ace h 
Came into sight during week_.._115,716 h 163 ,010 h 
Patel ig GG FH Waonsccccscscs scccce ». ' eae h 
North spinn’s’ takings to July 19. 34,831 h 8,304 h 





* Decrease. h We withhold the totals since Aug. 1 so as to allow for 
proper adjustment at the end of the crop year. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 





Closing Quotations for Middling Cotton on— 



































Week Ended Saturday _ Monday Tuesday | Wednesday Thursday Friday 
July 19 

% 15-16 % \15-16 % [15-16 % 11516 % (15-16) % ,15-16 

in. ' in. | In. | In. | In. in, | In, | In. | In, | in. | In. | In. 
+— pane 
Galveston... 9.85)10.05 9.87|10.07, 9.86|/10.06 9.78) 9.98 9.63) 9.83) 9.63] 9.83 
New Orleans. 10.50) 10.70 10.50) 10.70 10.40) 10.60 10.40) 10.60 10 30 10. 50/10.30/ 10.50 
Mobile...... 10.33] 10.43 10.35) 10.45 10.41/10.51/10.33/ 10.43 10.23/10.33)10.23]10.33 
Savannah ... 10.38) 10.53 10.40) 10.55 10.46) 10.61 10.38) 10.53 10.28)10.43 10 28}10.43 
Norfolk. .-... 10.30) 10.45 10.30}10.45 10.35) 10.50, 10.30/10.45 10.20 10.35) 10.20) 10.35 
Montgomery . 10.20) 10.40 10.30) 10.40 10.30) 10.40 10.30}10.40 10.30' 10.40, 10.30/10.40 
Augusta .... 11.30/11.4511.30/11.45 11.36/11.5111.28 11.43 11.18)11.33)11.18 11.33 
Memphis ..~ 10.30) 10.50 10.30) 10.50 10.30) 10.50, 10.30) 10.50 10.30.10 50, 10.30}10.50 
Houston .... 9.75) 9.95 9.75) 9.95 9.50) 10:00 9.70} 9.90, 9.60) 9.80) 9 60) 9.80 
Little Rock... 10.05!10.35 10.05) 10.35 10.05' 10.35 10.05/10.35 10.05/10.35)10.05 10.35 
Dallas.....-. 9.47! 9.67 9.49! 9.69 9.54! 9.74) 9.46 9.66, 9.36 9.56' 9.36: 9 56 





New Member of New York Wool Top Exchange—<At 
a meeting of the Board of Governors of the New York Wool 
Top Exchange held on July 18, Samuel Lewis Hutcheson of 
New York City, was elected to membership. Mr. Hutcheson 
is Vice-President of the Peerless Woolen Mills, who manu- 
facture woolens. 























June 11 Mos. Ended June 30 
Country of Production 
1940 1939 1940 1939 

i re TT 6,530 4,234 63,804 44,732 
PEs 400 ccandascevendsssanesaeoanéa 94 63 992 470 
Ciduccdatesssansesinbéoenaiel  <éedbed | eas 25,620 
DERE, oo cenerennenentiowecessseed 103 749 12,184 20,014 
SS ere ee 5,224 6,093 70,910 40,429 
BERGE. ccdcadtancccessdansssacanes 423 650 1,970 2,675 
TR, .ncirrpoecoesomanngnenamel 12,374 11,824 149,860 133,940 





Linters imported during 10 months ended May 31, 1940, amounted to 55,449, 
equivalent 500-pound bales. 
Exports of Domestic Cotton—Excluding Linters 
(Running Bales—See Note for Linters) 























June 11 Mos. End, June 30 
Country to Which Exported 

1940 1939 1940 1939 
ee 26,055 9,853| 1,847,016 393,555 
PE nda neconcaccesseencsontses 11,874 3,234 724,025) 335,131 
Dn ae secesdeccs cccntieoncnssnsod 6,540 9,253 542,400 261,030 
GE necccncccusetamoeensseenel  éncbke 14,575 18,992 306 636 
CET ctntetdhbacdconstbonebonoonnen 2,100 3 270,459 15,870 
Dc tteckescscsseenesosoenese settee 2,222 199,899 85,816 
Gee BORO 0 oo coccncccssnccdace 2,164 15,294 573,400 595 460 
Pt bendandoacictebdsawnneehands 34,503 28,000 872,111 845,523 
Gis os cnnddnenentanesangsdens 3,336 1,578 405,800 84,123 
nh ameititniinm tail wi aipm ts tinits al 39,791 24,049 392,275 214,886 
pe RR a 7,167 5,276 208,584 82,279 
ee 133 ,530 113,634! 6,054,961\ 3,220,309 








Note—Linters exported, not included above were 35,839 bales during June in 1940 
and 14,751 bales in 1939; 325,365 bales for 11 months ended June 30, 1940 and 
193,234 bales in 1939. The distribution for June, 1940 follows: France, 31,946; 
Italy, 1,267; Spain, 1 722; Canada, 785; Panama, 16; Japan, 103. 


WORLD STATISTICS 


The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1939 as compiled from various sources was 27,987,0' 
bales, counti American in running bales and foreign in bales of 478 
unds lint, while the consumption of cotton (exclusive of linters in the 
nited States) for the year ended July 31, 1939, was 27,748,000 bales. 
The ae of spinning cotton spindles, both active and idle, is about 
145, 7 e 


Census Report of Cottonseed Oil Production—On 
July 12 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed, and on hand, 
and cottonseed products manufactured, shipped out, on 
hand, and exported for the 11 months ended with June, 
1240 and 1939: 








442 


COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS) 


























Received at Mills* Crushed On Hand at Mills 
Aug. 1 to June 30 | Aug. 1 to June 30 June 30 
State 
1940 1939 1940 1939 1940 1939 

DAMS. conscenvcce 200,790| 309,375) 211,010) 307,873 695 13,463 
oo dite bates & 89,119 81,874 91,743 GEG 8 scsccs 3,071 
ASBRIOOE. cbscevonce 455,391| 458,127} 449,001) 469,627 10,445 8,722 
Geiforli« eccvee coe 165,521} 158.915} 166,488} 170,600 906 10,029 
Re ae 384,421| 364,977| 396,947) 364,599 1,665) 15,672 
Louisiana. ........-- 220,964| 186,402} 220,250) 191,869 1,261 416 
Mississippi_......--- 624,433| 664,296) 629,921) 669,819 16,305 36,275 
North Carolina... - 167.216| 143,837) 163,931] 150,346 4,534 1,286 
OkignGssecceocces 153,850) 178,522) 153,673| 181,143 974 1,049 
South Carolina...-..-. 236 874| 179,654) 237,292) 180,447 482 759 
Tennessee.........-.-. 336.342) 355,849) 331,616] 359,672 7,662 8,787 
FOUR sw ccadcosscues 910,171|1,026,807| 948,902/1,170,473 16,337 37,407 
All other States... .-_- 108,164| 99,668) 108,717; 102,724 125 2,492 
United States... -- 4,053 ,256'4,208 ,304/4,109,491/4,400,486! 64,391! 139,428 











* Includes none and 5,508 tons seed destroyed at mills but not 120,626 and 337,118 
on hand Aug. 1 nor 37,478 and 72,031 reshipped for 1940 and 1939, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 























HAND 
Produced Shipped Out On Mant 
tem Season On Hand Aug. 1to Aug. 1to n Ha 
. Aug. 1 June 30 June 20 June 30 
Crude oll, !bs..- 1939-40} *72 066 .763/1,311,251,475/1,338,904,131| *65,392,844 
1938-39 23,833,717|1,386,791,764|1,330,350,169 one'aga'tee 
Refined oll, Ibs. {}1939-40|) 2560,035,317|01242088,238| -..----- a : 
1938-39| 487,927,952 1,254,947,861 (anges 6 ae 
ke and meal,//1939-40 119,718 1,862,625 , 8: y 
be cia eune 1938-39 214,611 1,990,222 2,053 ,987 150,846 
Hulls, tons..... 1939-40 77 O87 1,043 ,027 1,086,758 33 356 
1938-39 133,153 1,142,908 1,179,265 96,796 
Linters, running /|1939-40 479,316 1,063 ,044 1,362,258 180,102 
bales. .-..... 1938-39 457 ,464 1,095,115 1,006 ,122 546 457 
Hull fiber, 500-{|1939-40 24,931 30,062 53,383 1,610 
Ib. bales... 1938-39 30,534 36,424 41,032 25,926 
Grabbots, motes, 
‘a. 500-1b. 1939-40 30,642 49,119 64,816 14,945 
Ds mane, woe 1938-39 36,592 55,135 58,117 33,610 





* Includes 5,986,685 and 26,814,202 pounds held by refining and manufacturing 
establishments and 13,594,470 and 13,745,690 pounds in transit to refiners and 
consumers Aug. 1, 1939 and June 30, 1940, respectively. 

a Includes 13,471,938 and 12,465,076 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments and 
3,292,550 and 4,557,673 pounds in transit to manufacturers of shortening, oleo- 
margarine, soap, &c. Aug. 1, 1939 and June 30, 1940, respectively. 


b Produced from 1,316,491,918 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR 10 MONTHS 
ENDED MAY 31 











Items 1940 1939 
} 

xports—Oll, crude, pounds................--..-- 5,001,441 150,050 
s: Oll, refined, souna.. Cnaspedsbesdenseuscesseuuse 12,523 076 3,358,393 
Cake and meal, tons of 2,000 pounds............. 6,711 14,948 
, PERE SO nn cccwccccccesecesossceese 289,526 178,483 
Importsa—Oll, crude,* vounds..........-..--------| | ------ 714,800 
NE ae ee ee 9,836,935 56,634,016 
Cake and meal, tons of 2,000 pounds............. 8,516 4,314 
55,449 42,438 


Linters, bales of 500 pounds..............--..-. 

* Amounts for June not included above are 275,000 pounds refined, “‘withdrawn 
from warehouse for consumption,” and 696,845 refined, ‘‘entered for warehouse."’ 

Returns by Telegraph—Telegraph advices to us this 

evening indicate that cotton condition is poor in central, 








northeastern and extreme eastern portions of Texas. Weevil 
activity complained of. 
Rain Rainfall Thermometer—— 
Days Inches iT - Low Mean 

Texas—Galveston.-_.-.....-. 4 0.89 9 73 82 
EN dry 101 59 80 
FO Ee dry 86 61 79 
Ph Dt crkavcocoeds 2 0.11 93 70 82 
Brownsville. ......-...--.. 3 0.23 95 74 85 
Corpus Ohristi.......... 1 0.02 92 70 81 
ff eer dry 97 70 S4 
PS cc nencsenes® 1 0.02 93 66 8O 
Cth adhteacsenee 6 2.73 92 71 82 
tka +béasacakes 2 0.40 93 66 80 
| 1 0.21 92 63 78 
ik cnnbenienwad 4 0.39 7 70 84 
Nacogdoches. ........-.-. 4 0.58 90 67 79 
ES 1 0.45 95 69 82 
DCtinsbshaenctcacace - 1.70 94 60 77 
J J a 3 0.61 95 61 78 
Oklahoma—Oklahoma City- ~~ dry 61 78 
Arkansas—Fort Smith-_------ dry 7 39 68 
Léttic Rock............. 1 0.04 94 69 82 
Louisiana—New Orleans----- 2 0.94 93 71 82 
Shs <ncaecnndawd 2 0.17 96 70 83 
Mississippi—Meridian________ 2 4.35 92 67 80 
ST dry 90 64 77 
Alabama—Mobile_-_........ 3 1.42 90 71 80 
DL, oc ocanescse 3 2.48 7 61 74 
Montgomery. -__--._-._-- 4 1.72 91 69 80 
Florida—Jacksonville-_—__ ~~ 3 1.07 96 71 84 
2 1 0.04 110 69 90 
<2] aS aepgars 1 0.22 90 73 82 
— 3 Sa ae 2 0.93 93 71 82 
Georgia—Savannah__________ 5 2.49 93 70 82 
st a 4 0.84 86 64 75 
Pipes: 3 3.33 89 66 78 
Macon........- es eked 5 3.49 89 67 78 
South Carolina—Charleston_.. 4 4.27 90 68 79 
North Carolina—aAsheville__.__ 1 0.43 S4 64 74 
ES a 2 0.50 81 63 72 
= i eae 1 0.52 92 58 75 
Wilmi as sh cei tomes mil 2 0.15 89 69 79 
Tennessee—Memphis- -__ ____ 4 2.61 8S 66 69 
Chattanooga... __........ 3 1.66 90 63 77 
ees 1 0.05 90 62 76 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
July 19, 1940 July 21, 1939 


Feet Feet 
New Orleans... _/ Above zero of gauge. 4.6 4.3 
Ds ceaddccesed Above zero of gauge. 7.3 10.4 
SS cihiw nocauirl Above zero of gauge. 12.1 9.5 
Shreveport .......... Above zero of gauge. 12.7 3.8 
| say Above zero of gauge. 9.4 10.3 





_ Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 


Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 


The Commercial & Financial Chronicle 





July 20, 1940 






































Week Recetpts at Ports Stocks at Interior Towns |Recetpts from Plantations 
End. 
1940 1939 1938 1940 1939 1938 1940 1939 1938 
Apr. 
19.| 46,094) 13,296) 30,687/2480,117/2831,695|/2322,171| 13,145 Nil | 14,040 
26_| 50,671) 12,397| 45,944/2454,769|2795,440/2289,937| 25,323 Nil | 13,710 
May 
.| 35,572) 16,498) 24,610/2411,420/2757,237/2263,791 Nil Nil Ni 
10_| 41,104) 10,724) 16,918|2360,407|2725,840/ 2237 ,238 Nil Nil Nil 
17_| 39,262) 15,932) 17,042/2321 ,071|2692,155|2216,336 Nil Nil Nil 
.| 42,308) 16,953) 14,112/2288,087/2667,674/2194,843/| 9,324 Nil Nil 
31_| 30,472| 17,870| 17,425|2255,647|2635,929|2167,585 Nil Nil Nil 
June 
7.| 27,624) 16,177: 20,069| 2220, 186|2600.639|2138,496 Nil | Nil Nil 
14_| 32,919) 23,331) 27,019/2190,925 2570,117|2119.305| 3,658 Nil 7,966 
21.) 25,190) 36,239) 24,113)2152,669/2541,961/2100,775 Nil 8,083) 5,532 
28_| 40,690! 26,909) 22,893/2100,527/2512,919| 2081,164 Nil Nil 3,282 
July 
5.| 27,653) 26,363) 17,684/2061,441/2490,599/2053 ,520 Nil 4,043} Nil 
12.| 19,555) 33,685) 32,676'2034,995) 2462,476/|2024,282 Nil 5,562) 3,438 
19_| 19.881| 58,075! 43,924'2013,138'2444,446!1997,556 Nit | 40,045) 17,198 











The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 6,847,665 bales; 
in 1938-39 they were 4,450,676 bales, and in 1937-38 were 
8,448,340 bales. (2) That, although the receipts at the 
outports the past week were 19,881 bales, the actual move- 
ment from plantations was nil bales, stock at interior towns 
having increased 21,857 bales during the week. 


Alexandria Receipts and Shipments 























Note—A cantar is 99 Ibs. 


Alerandria, Egypt, | 1939-40 1938-39 | 1937-38 
July 18 | 
Receipts (cantars)— | | 
PE WR ccctcaensecl . . eens 2,000 10,000 
Since Aug. 1 ------ ieee 8,447,054 | 7,896,708 10,360,500 
! 1 j 
| This Since | This Since This | Since 
Week | Aug. 1 | Week | Aug. 1 | Week| Aug. 1 
Exports (bales)— 
To Liverpool. _....--- ----| 242,798] -...| 174,169} -.-.| 186,097 
To Manchester, &c___| ----| 168,742; 2,600) 186,888) 5,800) 185,641 
To Continent & India_| ----| 582,746)15,900) 707,276/10,750) 744,652 
To America_---------| ----| 48,069) --.-| 28,664) 1,000; 27,459 





—_—.——} 














Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended July 18 were 
ni] cantars and the foreign shipments nil bales. 

Manchester Market—Our report received by eable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Production is being curtailed moder- 


Total exports- --- --- 
































ately. We give prices today below and leave those for 
previous weeks of this and last year for comparison. 
1949 1939 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- ; Cotton 
32s Cop ings, Common ;Mtddl’g| 32s Cop ings, Common |Mtddl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d, a. & s. dj d. d. s. d. a. ¢@.i 4. 
Apr. 
19..| 14.75 |12 44% @12 7%) 8.09 | 8%@9%|8 9 @9 4.99 
u20-- 14.78 |12 44@12 7%| 8.07 | 84@ 9%| 8 74@ 910%) 5.00 
ay 
3..| 1485 [12 44%@12 7%| 8.18 | 8%@ 9%| 810%@ 9 1%) 5.28 
10..| 14.74 |12 44%@12 7%| 8.14 | 8%@ 9%| 810%@ 9 1%] 5.33 
17..| 14.08 |1110%@12 1%] 742/9 @10 | 9 @9 3 5.54 
24..| Nominal Nominal Closed | 8% @ 9%| 9 @9 3 5.48 
nei 14.04 |1110}46@12 134/ Closed| 8% @ 9%| 9 @93 | 5.49 
une 
7..| 14.04 |1110%@12 13] Closed) 9% @10%| 9 @9 3 5.77 
14..| 14.04 |1110%@12 1%| 725 | 9%@10 | 9 @9 3 5.76 
21..| 14.22 |12 4%@12 7%| 7.82|9 @10 | 9 @ 9 3 5.66 
noe 14.06 |12 6 @I12 9 7.60/9 @10 | 9 @9 3 5.62 
uly 
5..| 14.13 |12 6 @12 9 | 7.82/9 @10 | 9 @9 3 5.61 
12..| 1425 |12 6 @12 9 | 7.98|/9 @10 | 9 @Y% 3 5.52 
19._| 14.19 |12 6 @12 9 7.83 | 8%@ 9%! 810%@ 9 3 5.23 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week 
have reached 36,938 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 


Bales Bales 
GALVESTON— NEW ORLEANS— 
eee 3,547 To Great Britain......... 14,446 
I i inn a neh 238 To 7 eed bbbawhicd aud 210 
To South America_-__--.- 1,450}; MOBILE— 
To Great Britain......... 47 
HOUSTON— NORFOLK— 
es 3,931 To Great Britain___..____ 481 
To South America__-._.__ 373 —_—_ 
To Great Britain.__...._ 11,792 We tivdh batwtneadawel 36,938 





. Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &e. 

Liverpool—The tone of the Liverpool market for spots 
and futures each dav of the past week and the daily closing 
prices of spot cotton have been as follows: 














| 
Spot Saturday | Monday Tuesday | Wednesday| Thursday Friday 
Market, Moderate 
12:15 demand Quiet Quiet Quiet Quiet 
P.M. 
| | | 
Mid. upl'ds| eee | 8.034. 8.07d.| 7.96d.| 7.80d. | 7.834. 
Futures iSt’y; unch.| Steady: (St’y; unch. Quiet; Quiet: 
Market to 3 pots. |6 to 8 pts.| to 1 pt. |2 to 3 pts./3 to 4 pts. 
opened | decline | decline | decline | decline decline 
Market, | Quiet; Quiet: Barely st’y; Q’t but st’y|Barely st’y 
4 |1 to 3 pts.|3 to 4 pts. 13 to 18 pts|2 pts. dec.|5 to 10 pts. 
P.M. advance | advance | decline 'to2pt.adv.! decline 
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Prices of futures at Liverpool for each day are given below: 
July 13 Sat. Mon, Tues. Wed. Thur.. Fri. 
to 
July 19 Close} Noon) Close} Noon; Close| Noon; Close| Noon; Close| Noon) Close 
New Contract d. d. d. d. d. d. d. a. d. d. d. 
July 1940...... * 7.58) 7.57| 7.62| 7.60] 7.51) 7.42) 7.35) 7.40) 7.38) 7.35 
nie a * | 7.26) 7.26) 7.31) 7.29] 7.21| 7.13) 7.07) 7.12) 7.08) 7.04 
ber...... © feo nel CAae -6] THe oc) GS. s ct O88. «-) OS 
January 1941...| * 6.99) 6.98) 7.04| 7.02) 6.96) 6.89) 6.86) 6.90} 6.85) 6.81 
March........- * | 6.90) 6.89) 6.95) 6.93] 6.87) 6.80) 6 78) 6.82) 6.77) 6.72 
BE étiniccacacs * | 6.81) 6.80) 6.86) 6.84) 6.78) 6.71) 6.69) 6.73) 6.68) 6.64 
re © jac 46 Clic ct Galles ct ORB « ot GRU es os) OP 
nm Nominal. * Closed. 


EES 
BREADSTUFFS 
Friday Night, July 19, 1940. 

Flour—The flour market the past week has been relatively 
inactive, this being due in no small measure to the dullness 
in wheat futures. Shipping instructions have been 1unning 
moderately heavy so far this week, especially to bakers, who 
do a good summer business. The contract shipments at 
least keep most of the mills operating on a part time basis. 

Wheat—On the 13th inst. prices closed unchanged to 
Ye. higher. The wheat market closed slightly higher today 
for the first time in eight sessions after prices lost most of an 
early gain ranging from *4 to %e. Buying during the first 
hour was based largely on absence of moisture in the spring 
wheat belt and prospects of warmer weather, but the forecast 
promised scattered rains in the Dakotas and Minnesota 
over the week-end and normal precipitation and subnormal 
temperatures next week. After this was released prices 
backed down and at one stage dipped slightly below the 
— close, Sept. and Dec. contracts equaling previous 
ows for the year. Some late buying of wheat was asso- 
ciated with flour business, with purchases by a large South- 
west bakery chain estimated at 200,000 barrels and an 
Eastern baker reported to be in the market also. The small 
amount of new wheat sold at terminal markets also had a 
strengthening influence. On the 15th inst. prices closed 
ly to %e. net lower. Wheat prices rallied fractionally in 
the late trading today, wiping out about half of the earlier 
le. a bushel decline that established the lowest quotations 
chalked up on Board of Trade blackboards since last Sept. 
1. After dropping to 72%<c. for July and 73c. for Sept., 
wheat closed at a net loss of 4 to %e. Early selling came 
largely from dealers who were hedging new wheat. The 
late rally was associated with forecast of fair weather in 
Minnesota, North Dakota and most of the Canadian belt, 
together with crop complaints from some Canadian dis- 
tricts. Some buying also was credited to mills, possibly in 
connection with flour sales. Exporters reported 3,500,000 
bushels of Canadian wheat were sold to Great Britain. 
Hedging pressure was not large, considering the amount of 
grain arriving at terminals, it was said. Omaha reports 
said 70% of receipts went into storage. On the 16th inst. 
prices closed 1% to 2c. net higher. Trading was active on 
the advance, which was attributed to lighter hedge selling, 
peace talk and a better tone in the stock market. Wheat 
futures made the most impressive show of strength in a fort- 
night today, skyrocketing as much as 2c. a bushel and 
closing virtually at the highs for the session. 
lis wheat also advanced 134 to 1c. and Kansas City closed 
14% to 1%e. up. Winnipeg continued at the minimum 
pegged levels, but Buenos Aires was strong on reports of 
unwanted rains. Wheat started around the previous clos- 
ing levels and began to advance immediately on moderate 
buying by commission houses. Unfavorable crop comment 
from the spring wheat territory and absence of important 
moisture in the Northwest overnight, contributed to the 
firmness of the market. On the 17th inst. prices closed 
34 to 1%e. net lower. <A drop of more than a cent in wheat 
prices today wiped out much of the advance scored yester- 
day and registered the market’s reaction as a result of 
mild profit-taking, hedging and selling based on overnight 
rains with promise of more in the spring wheat belt. Gov- 
ernment experts reported stem rust is expected to cause 
considerable damage in east-central Kansas, but that damage 
in the soft wheat belt has been less than expected. Thatcher 
wheat in the spring belt has only a trace, but moderately 
heavy infection has developed in the few fields of susceptible 
varieties in territory examined. Scattered profit-takin 
accounted for some of the early easiness and traders continue 
to watch the foreign situation closely in view of recent rumors 
of another attempted peace maneuver. Hedging sales were 
moderate in volume. 

On the 18th inst. prices closed 14 to %e. net lower. After 
holding small net gains most of the session, wheat prices 
drifted lower in the final hour today and closed at fractional 
net losses for the session. Hedging sales and forecast of con- 
tinued unsettled weather in parts of the spring wheat belt 
accounted for most of the weakness, although the trade was 
without life and in the absence of outside participation prices 
were easily influenced by small transactions. Experts here 
pointed out continuation of showery weather with moderate 
temperatures as necessary to prevent a further setback in the 
crop. Real July heat was turned on in the Dakotas yester- 
day. The official forecast indicated unsettled weather may 

revail over most of the South, with possible showers in some 
ocalities. The Roosevelt renomination had no apparent 
effect, pit brokers said. In the absence of broad outside 
speculative activity, wheat had difficulty holding on to small 
gains and declined frequently. Today prices closed 1% to le. 
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net higher. A 2c. advance in the price of December corn, 
which ores the new crop, gave the entire grain market 
a spurt ofstrength just before the Hitler speech started today, 
but quotations later eased fractionally from the session’s 
highs. Wheat rose more than a cent, with some buyin 
attributed to mills. High temperatures in the wheat an 
corn belts attracted attention and purchasing by previous 
short sellers accelerated the advance at times, but much of the 
strength in the new crop corn contract Was based on the fact 
that it had been quoted at an abnormal discount below cash 
grain prices in view of the country holding policy. Many 
traders hastened to even up accounts pending the Hitler 
speech, believing that the European situation holds the key 
to the market action in the near future. Open interest in 
wheat tonight was 78,646,000 bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


7 Sat. Mon. Tues. Wed. Thurs. Fri. 
INO, 2 108 ..2 oc occecunbessgnanees 91% 91% 93% 92% 92% 92% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. . Fri. 


Se iedckcthanenedadédnatneacae 73 73% 74% 73% 73% 74% 
ND so. cai uh eee. 73% 73% 75% 74% 73% 74% 
SPR «6. cd nanddnncsbancasecass 75% 75 76% 75% 75% 76 
Season's High and When Made | Season's Low and When Made 
pl 111% Apr. 22, 1940|July___------ 72% July 15, 1940 
September _..111% one. 18, 1940|September -.. 73 July 15, 1940 
December.... 85% May 27, 1940|December.... 74% July 15, 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Jul Sat. Mon. Tues. Wed. Thurs. Fri. 
Ml ecasundssuaensonasaseusdans mes omen BeSOe 26906 s#666 Bees 
CN cc bccctvensesacenuseckee 73% ..-- 73% 73% 73% 73% 
POs i cdaduudsdvsassédsce S600 dine shee - See cama. see 


Corn—On the 13th inst. prices closed unchanged to ce. 
lower. Weakness of corn reflected increased receipts. Chicago 
had 119 ears and 43,000 bushels were booked to arrive, but 
for the week as a whole the 12 principal terminals received 
only 3,739,000 bushels compared with 5,034,000 the previous 
week. This supply decrease occurred despite lowering of the 
redemption rate on old loan corn, but dealers said there have 
been signs the last 2 days of increased offerings from the 
country due partly to improved moisture conditions. On 
the 15th inst. prices closed ec. to 1e. net higher. Late 
strength was attributed to short covering, apparently on the 
part of previous sellers who did not wish to deliver corn on 
July contracts. No. 1 yellow corn was quoted 3c. to 3%e. 
over the July future. Prospects of showers over most of the 
corn belt cheeked the advance of Dec. corn, the new crop 
contract, and at one time in the session that contract sold at 
a new low for the season of 53’%c. On the 16th inst. prices 
closed lye. lower to *4e. higher. The stronger trend in wheat 
tended to steady corn after a fractional setback which carried 
Dec. to within Me. of the low for the season. More liberal 
purchases to arrive and fair rains overnight in the main corn 
belt put some weight on the market. On the 17th inst. prices 
closed %<e. lower to Ye. higher. Corn prices were also 
fractionally lower, although July contracts which are priced 
more than 3c. above Sept. deliveries, held about steady. 
Offerings of corn from the country were light. 

On the 18th inst. prices closed unchanged to °c. higher. 
Although July corn was depressed by hedges against increased 
purehases in the country, the deferred contracts advanced. 
Pit brokers said part of this strength could be attributed 
to the premiums being quoted for cash grain due to the loan 
program. No. 1 yellow sold at 64 to 65%e., about 6c. 
over September and lle. over December. The initial trade 
in May, 1941 corn was made at 57'%e. Local handlers 
booked 125,000 bushels to arrive and received 160 ears. 
Receipts at the twelve terminals totaled 1,023,000 bushels, 
about double those of a week ago. Today prices closed 
le. to 2\e. net higher. Corn received support today from 
commercial interests whose demand for available supplies 
has been fairly constant. Also the rather large receipts of 
corn have been going directly to elevators. Few if any 
crop complaints have been received from the corn belt. 
Open interest in corn tonight was 20,955,000 bushels. 

DAILY CLOSING PRICES OF CORN _IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
We. 3 FMW own on cecetasesesecs 78% 80 80% 80% 80% 80% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


DE ss nn ccpbscrdn cétbonednannsul 60% 61% 62% 62% 62% 63 

SOPOGNRREE «on ct cnednssenscatese 57% 58% 58% 58% 59 60% 

PSE « « snébnanbonnscieenese 54% % 54% 53% 54% 56% 
Season's High and When Made Season's Low and When Made 

p OTe 69 May 10, 1940/July__._..._. 52 Oct. 23, 1939 

September ... 70 May 15, 1940|September ... 52 May 18, 1940 

December.... 60% June 12, 1940|December_... 5344 July 15, 1940 


Oats—On the 13th inst. prices closed unchanged to e. 
off. Bids to arrive on new oats were advanced c., with 
No. 2 white *4¢. over the July price for shipment by July 
20. On the 15th inst. prices closed Ye. off to Ye. up. 
Trading was light. No. 1 mixed heavy oats received from 
central Illinois sold at 33c., or 3c. over the July price. On 
the 16th inst. prices closed 4 to *e. net higher. Trading 
was light, but the market was firm in sympathy with the 
strong wheat market. On the 17th inst. prices closed lc. 
off to 4e. up. Trading was light and without feature. 

On the 18th inst. prices closed le. net lower. Trading 
was light and fluctuations extremely narrow. Today prices 
closed xe. to %e. net higher. While trading was not very 
active, the market for oats futures was steady in sympathy 
with the advanced in other grains. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DT 6 a cccdsscesni cteydhesbénada 30% 30% 30% 31% 31 31% 
ae ee 28% 27% 28% 28% 28% 28% 
SPU a « webbots etentaccscccs 28% 28% 29% 29% 29 29% 











Season's High and When Made | _ Season's Low and When Made 
eee 38% Apr. 19, 1940|July_._..---- 30 July 10, 1940 
September --- 36 Apr. 19, 1940|September... 27% July 15, 1940 
December---- 34% June 12, 1940|December_.... 28% July 15, 1940 

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 


33 33% 33% 32% 31 33% 


a... soso ebeeietnesconceona 
= ge art i RE 28% 2854 28% 2% 28% 2914 
nae A teat oe a 2634 .-.. 26% 26% 2634 27% 


Rye—On the 13th inst. prices closed unchanged compared 
light and without 


with previous finals. Trading was 
feature. On the 15th inst. prices closed unchanged to *%e. 
higher. Trading was light and featureless. On the 16th 


inst. prices closed *4c. net higher. There was very little of 
interest to the trading. The market’s undertone was steady 
during most of the session. On the 17th inst. prices closed 
1 to 1\%e. net lower. With the wheat market lower and crop 
and weather reports somewhat bearish, the rye market 
ruled heavy during most of the session and closed at about 
the lows of the day. 

» On the 18th inst. prices closed 1%e. to 14e. net lower. 
Stop loss selling of rye, with Northwest interests active, 
weakened that market. Today prices closed 1c. net higher. 
The market for this grain was active and strong, largely 
in sympathy with the strength displayed in wheat and corn 


markets. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

DUNG. - cnccccccccssccccesccccccs 43% 43% 43% 42% 41% -..-. 

September - -------------------- 44% 45% 45% 44 43% 44% 

December ----.------------------ 7 47% 47% 46% 45% 46% 
Season's High and When Made __|_ Season's Low and When Made 

gene ee Dec. 18, 1939|July....----. 38 July 1,1940 


“~~ 468% Apr. 22° 1940| September ... 40 
September --- 76° May 29° 1940|December-... 42% June 29; 1940 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
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Sat. Mon. Tues. Wed. Thurs. Fri. 
July ..-.----------------------- ---- 45% .-.. 44 gone eden 
PEE... -nrasgudnocenevesees 43% 43% 44% 44% 44% 45% 
December- - -------------------- 43% 44% 45% 45 45% 46% 
° ING PRICES OF BARLEY FUTURES IN WINNIPEG 
> soeaigyt gh Sat, Mon, Tues, Wed, Thurs, Br 
ly. .--.---------------------- : $ 1 
ae SaaS 35% 36 36% 3654 365% 36% 
December. --------------------- ---- were cece cwee cone 37% 
Closing quotations were as follows: 
FLOUR 
Spri t. bh protein. .4.75@4.90 | Rye flour patents_____. -3.65@3.75 
fl cpp mocond 440 4.60 | Seminola, bl., bulk basis_5.45@ _-- 
first spring -.----- 4.20@4.40| Oats good_----... 2.2 2.75 
Hard winter straights. ----.-- ls cubakbbapmed 2.40 
Hard winter patents. ---- 4.85@5.10 Barley goods— 
Hard winter clears......--- ominal| Ooarse........- Prices Withdrawn 
| Fancy pear! (new) Nos. 
ae * + * . eee 4.75@6.75 
GRAIN 
York— Oats, New York— 
Wet rer Ot, domestic... 92% | NO,8 White... ----c-c---- 45% 
Manitoba No. 1,f.o.b.N. Y 82% Rye, United States,c.i.f...._- 62 
York | Bat ae 57 
Corn, New — ' o MOGIBE...ccccccccces 
No. 2 yellow, all rail__....-- 80% hicago, cash..........- 48-52 


All the statements below regarding the movement of grain 


—receipts, exports, visible supply, » prorens’ by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 


of the last three years: 






































Recetptsat—| Flour Wheat Corn Oats | Rye Barley 
bbls 196 lbs| bush"60 Lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs| bush 48 lbs 
Chicago ... 208,000; 1,998,000) 1,093,000 341,000; = __.--. 69,000 
Minneapolis} --.---- 516,000 300,000 100 ,000 27 ,000 190,000 
DEGR.ccc] <oncse 269,000 609 ,000 16,000 2,000 67 ,000 
Milwaukee 16,000 23,000 46,000 | _--s 74,000 
BOE accl decces 8,000 26,000 28,000; -....- 80,000 
Indianapolis} ------ 112,000 97 ,000 64,000; - ee 2,000 
St. Louis... 83,000| 4,586,000 145,000 ne ~ escehs 2,000 
Peoria. _... 27,000 303 ,000 527 ,000 25,000 12,000 67 ,000 
Kansas City 23,000; 14,503,000 152,000 Gal’ \eteuel:  sshaue 
Gee anh  auteans 2,512,000 De) geeeme peecedl secede 
ee eee 1,985,000 ,000 eRe EP. ke 
Wichita....|  ---.--- BP. © <sepeseh §- «nascel 8 acesadl  econce 
Giemn GE.| 20 swcene 26 ,000 | dh Oe 1,000 2,000 
, | ot a aaa 1,149,000 928,000 300,000; -..... 1,000 
Tot. wk. ’40 357,000; 31,910,000, 4,741,000 930,000 42,000 554,000 
Same wk '39 393,000) 25,075,000) 4,210,000; 1,481 000; 631,000 1,084,000 
Same wk '38 400,000) 38,132,000) 7,265,000 1,927,000) 144,000) 525,000 
Since Aug. 1 | 
1939 _...|21,116,000 414,052,000 | 238,779,000 90,820,000 29,120,000 110,008 ,000 
1938 ....|22,029,000 424,682,000) 267 840,000) 103 670,000 26,8 12,000, 96 ,280 ,000 
19,117,000 356 ,733 ,000'320,014,000' 111,148 000 25.694 .000 95.497 ,000 


1937 .... 
Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 13, 1940, follow: 























Recetptsat—| Flour Wheat Corn Oats Rye Barley 
bbls 196 Ibs | bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
New York.| 134,000) 63 ,000 141,000 48 ,000 SERB « asecce 
Philadel phia 33,000 244,000 J. ine eee 1,000 
Baltimore. - 17,000 115,000 57 ,000 12,000 10,000 2,000 
New Orl’ns* 30,000, 32s cn asee 63,000 Te ee 1,000 
Galveston.-| ------ 4,000} =—s..---- ee eee 
Montreal ..| ------ 1,756,000 0 re eee ae 
Boston... - A ee a eres ee eee 
Tot. wk.’40; 220,000) 2,182,000 564,000 79,000 45,000 4,000 
Since Jan. 1 
1940 ....| 6.775,000| 69,442,000) 17,602,000) 2,588,000) 1,674,000; 1,141,000 
Week =: 303,000; 2,988,000 178,000 99,000 4,000} 212,000 
Since Jan. 1 
1939 _...!| 8,173,000' 50,895,000! 12,057,000' 2,479,000| 456,000' 2,830,000 

















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ended Saturday, July 13, and since July 1, are shown in 


the annexed statement: 


July 20, 1940 




















l | ; 

Exportsfrom— | Wheat | Corn Flour | Oats | Rye | Barley 

| Bushels | Bushels | Barrels | Bushels | Bushels Bushell 
New York_._.-- | 387 ,000) 27,000 40 345) 2,000) 25,000 
Philadelphia. ----| 282,000, 74000, ...----  Gaesenl «secpeal . etanee 
es ee Pea & | 1,000, a oo ee 
Montreal _ --_---.- B*. fet -. aos Bee | eteeaer ~ sehen 
Total week 1940_| 2,425,000, 350,000) 41,345} 2,000) ------ | 25,000 
Since July 1, 1940) 4,425,000) 1,447 ,000 85,585) CS  eeeee | 25,000 
Total week 1939_| 1,771,000, 22,000) 105,206) 65,000) ----.-. 212,000 
Since July 1, 1939 4,848 000: 84,000' 215,291' 228,000' --.--..- 396 ,060 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 13, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Bartey 
United States Bushels Bushels Bushels Bushets Bushels 

7,” ee 128,000 82,000 26 ,000 126 ,000 2,000 
DE ivestcnennet . neeiine a) 6. éasaes wanten. eennen 

a Philadelphia......--- 79,000 8,000 11,000 3 000 4,000 
@ Baltimore... ..--.--<- 177 ,000 156,000 25,000 3,000 2,000 
I E,.. nnwnonance 129,000 67 ,000 282,000 Lia 0s «bee 
GN oe undtoeaeae ef gl ee oe eee 
De See oes - conee 10,123,000 53 ,000 48 ,000 8,000 6,000 
. eres Rn ° dxeege ancees # s066ee§ . maeee 
Ds savncddbace Tn Aseeie  « seeee, <«s¢50e6 gamma 
SE. ntactveedaeat 3,885,000 628 ,000 84,000 15,000 4,000 
Bee CAR scccennecoe 33,898,000 869,000 5,000 399,000 2,000 
Omaha.......---.---- 4,741,000 2,591,000 27,000 228,000 7,009 
Sioux City....-- suk 80,000 1,041,000 84,000 J Ae 
St. Louvis_---. .-- 4,033,000 348,000 38,000 10,000 81,000 
Indianapolis ante 56 ,000 280,000 44,000 1664500 <«meece 
. nam 114,000 160,000 FF es 38,00) 
Chicago------ -- 3,332,000 9,218,000 323,000 1,140,000 318,000 
* sett... Cie wrbitan ees oo amenes 1090400 0s wameens 
Pi ksactnesebae ss ichaee TT 83=36)sl.s cannes §=—nececene | eee 
Milwaukee. ........--- 334,000 1,748,000 92,000 767 ,000 976 ,000 
Minneapolis.......---- 15,048,000 2,530,000 394,000 2,558,000 2,323,000 
Dis nchdaeseccenbes 18,937,000 3,115,000 40,000 2,006,000 341,000 
PE 62066 nesedeeses 40,000 2,000 4,000 2,000 150,000 
ES 3,042,000 749,000 583,000 1,242,000 578,000 
oY i vcicneneech, . | anne EE ee, ee | ei 
| ee 124,000 Se )=§6— éankns| 0 weebhe = aoe 





Total July 13, 1940_.112,964,000 24,952,000 2,112,000 8,885,000 4,832,000 

Total July 6, 1940.. 95,242,000 25,774,000 2,704,000 9,004,000 5,033,000 

a Philadelphia also has 229,000 bushels, and Baltimore also has 189,000 bushels 
of Australian wheat in store. 

Note—Bonded grain not included above: Oats—Buffalo, 129,000 bushels; Buffalo 
afloat, 85,000 bushels; total, 214,000 bushels, against 99,000 bushels in 1939. Barley 
—New York, 272,000 bushels; Buffalo, 1,805,000; Baltimore, 491,000; Albany, 
329,000; total, 2,897,000 bushels, against 160,000 bushels in 1939. Wheat—New 
York, 823,000 bushels; New York afloat, 214,000; Boston, 2,231,000; Philadelphia, 
1,192,000; Baltimore, 1,084,000; Portland, 1,211,000; Chicago, 47,000: Buffalo, 
5,286; Buffalo afloat, 345,000; Duluth, 2,732,000; Erie, 2,010,000; Albany, 5,437 ,000; 
on Canal, 289,000; in transit—rail (U. 8.), 3,187,000; total, 26,088,000 bushels, 
against 7,202,000 bushels in 1930. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 60,283,000 -..... ,166 ,000 304,000 793,000 
Ft. William & Pt. Arthur 71,818,000  ..... 636 ,000 580,000 1,277,000 
Other Can. & other elev_120,558,000  - ._.- 4, ,000 927,000 3,159,000 
Total July 13, 1940_..252,659,000 -. _... 5,810,000 1,811,000 5,229,000 
Total July 6, 1940_..253,725,000 -. .-. 6,042,000 1,815,000 5,676,000 
Summary— 
pS SS ea 112,964,000 24,952,000 2,112,000 8,885,000 4,832,000 
SE 252,659,000 = -..... 5,810,000 1,811,000 5,229,000 
Total July 13, 1940_..365,623,000 24,952,000 7,922,000 10,696,000 10,061,000 
Total July 6, 1940_..348,967,000 25,774,000 8,746,000 10,865,000 10,994,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange for the wee 
ended July 12 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 
































Wheat Corn 
Exports Week Since Since Week Since Since 
July 12, July 1, July 1, July 12, July 1, July 1, 
1940 1940 1939 1940 1940 1939 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 4,194,000 7,379,000} 8,240,000 341,000; 1,319,000 71,000 
Black Sea. 216,000 i. CU... Pee ae 197 ,000 
Argentina.| 2,726,000} 6,135,000; 8,027,000 981,000; 1,902,000, 8,922,000 
cl sesench 8  ahaltas a )83€36Loakeke!  <tstnte0 . , auemel 
Seeded smeeeak’  wehitdsl’ “eddsssl aiebiel scnatnal  ‘Seneue 
Other 
countries}; 376,000 880,000; 1,400,000 309 ,000 592,000, 1,319,000 
Total...! 7,512,000 14,842,000! 23,945,000! 1,631,000! 3,813.000' 10,509,000 





Weather Report for the Week Ended July 17—The gen- 
eral summary of the weather bulletin issued by the Depart- 
ment of Agriculture, indicating the influence of the weather 


for the week ended July 17, follows: 

At the canes of the week pressure was moderately low over the 
Southeast and cloudy, unsettled, showery weather prevailed in most sections 
from the Mississippi Valley eastward. Temperatures were moderate for 
the season. By the morning of the 12th an extensive “‘high’’ had overspread 
the Central-Northern States, attended by considerably cooler weather, and 
during the nog Mey | few days it drifted mowtg, southeastward to the south 
Atlantic coast by the morning of the 15th. Temperatures were generally 
lower east of the Mississippi River and fair weather prevailed, except that 
showers continued in much of the South. 

The weekly mean temperatures were decidedly below normal practically 
everywhere over the eastern half of the country, the relatively coolest 
weather being in the Lake region, the Potomac, Ohio and lower Mississippi 
valleys. In the western States warm weather persisted with another week of 
abnormally high temperatures, ranging in some districts up to 10 degrees 
above normal. 

Maximum temperatures were relatively low in the Northeast and Lake 
region where no readings as high as 90 degrees were re ed during the week. 
Also there was a considerable southeastern area where the maxima were 
below 90 degrees. However, in the West extremely high temperatures were 
reported, the maxima a 100 degrees or higher throughout most of the 
western Great Plains, in a large northwest area, and in the far Southwest. 
Los Angeles, Calif., reported 105 degrees, Amarillo, Texas, 108 degrees, and 
Phoenix, Ariz., 113 degrees. 

all was again rather heavy in most of the southern States, with 
moderate to substantial amounts rather general in the Atlantic area, Lake 
ee and Ohio and upper Mississippi Woo In the Great Plains some 
fairly good showers occurred in the north and extrems south, but in central 
sections, especially central and western Kansas and some adjoining districts, 
vs — were light. Very little precipitation occurred west of the Rocky 
ountains. 

Rainfall for the first half of July was considerably below normal in nearly 
all sections north of the cotton belt. However, in southern States the 
amounts continued heavy, ranging up to about twice the normal in central 
Gulf districts. Some marked contrasts are shown for nearby localities. For 
example, Missouri had less than one-fifth of the normal amount, while the 
State of Arkansas had about one and a half times the normal: 
also northwestern Texas was extremely dry, while the north-central portion 
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of the State had much more than normal rainfall. The outstanding dry 
districts were eastern Kansas, Missouri, Illinois, eastern Nebraska and 
northwestern Texas. 

An outstanding feature of the week’s weather in relation to agriculture 
was the continuation of frequent rains in much of the South, where farm 
work was delayed with fields grassy and badly in need of cultivation. 
These conditions were especially prominent in most of Georgia, Alabama, 
Mississippi, Louisiana, and parts of Tennessee and Texas. In the Ohio 
Valley timely showers during the week were helpful, but in general cool 
weather retarded the growth of warm weather crops in that area, as well 
as in most other sections east of the ae myers River. 

In the interior of the country, while rainfall was mostly light and scat- 
tered, there is still sufficient moisture to maintain growth of cultivated 
crops, though it is much too dry in the south-central Great Plains, while 
pestares are needing rain rather generally throughout the interior, the 
Northwest, and in most western sections. 

There was unusually heavy wind and hail damage in the up Missis- 
sippi Valley and some adjoining areas, especially in parts of lowa, Wis- 
consin, southeastern Minnesota, and eastern South Dakota. In Iowa 
some 400 farms were devastated in Shelby and Harrison Counties, neces- 
sitating the replanting to other crops of some 60,000 acres. In Wisconsin 
hailstones were reported 24 inches in diameter. From the Rocky Mountains 
westward the continued heat has required heavy drafts on irrigation water 
with dwindling supplies or shortages reported from many districts. 

Small Grains— Winter wheat harvest made good progress quite gener- 
ally under favorable weather conditions, much of the week being ideal 
for this work. Cutting has advanced to lower Michigan and progressed 
rapidly well toward the northern Great Plains. Considerable threshing 
Was accomplished in southern portions of the belt. In the spring wheat 
region relatively low temperatures were favorable in the east, but hot, dry 
weather was detrimental in the western portion of the belt, especially in 
the Pacific Northwest. 

In Minnesota, showers were helpful in the Red River Valley and the 
outlook for the State is still rather favorable. In North Dakota small 
= are good only in scattered localities, although local showers were 

elpful in many places; the lee per progress of spring wheat was fair with 
some being cut for feed. In parts of South Dakota much is being cut partially 
een to prevent further insect damage. In Montana and the Pacific 
orthwest, spring wheat continued to deteriorate with considerable damage 
in the latter area. Reports on oats continued rather favorable generally. 

Corn—In the eastern corn belt low temperature continued to retard 
growth. While rainfall was scanty in most of the principal producing 
areas, soil moisture is still sufficient to maintain satisfactory growth, ex- 
cept in parts of the Southwest. ogress of corn Was very good rather 
generally from the Mississippi Valley eastward and in the northern and 
southern Great Plains. However, in central Plains districts, particularly 
Kansas, it is entirely too dry and the crop is suffering. 

There was considerable hail and wind damage in the upper Mississippi 
Valley. Some tassels are showing in all parts of lowa and tasseling is 
becoming more general in the southern Ohio Valley. While the corn crop 
is not suffering materially as yet, except as noted locally in the West, a 
good, general rain would be very helpful, while warmer weather is needed 
in eastern districts. 

Cotton—In the cotton belt abnormally low temperatures continued, 
while persistent, heavy rains were quite detrimental in many sections. 
In the extreme East and parts of the more western belt, also locally in 
north-central sections, progress of cotton was fairly satisfactory, but in 
large areas from Georgia Westward to beyond the Mississippi Valley con- 
ditions were decidedly unfavorable because of low temperatures and con- 
tinued wetness. 

In Texas progress of cotton continued poor in the central, northeastern, 
and extreme eastern portions, with weevil favored, and warmth and sun- 
shine needed; elsewhere progress was good to excellent. In Oklahoma 
advance was good rather generally, but the crop is late and many fields 
continue weedy in southeastern and south-central counties. 

In the central areas of the belt conditions were fairly satisfactory in the 
extreme North to decidedly bad in all other sections. Fields are very 
weedy, plants are sappy, and continued cloudy, damp weather favored 
weevil activity. In the more eastern States the weather was somewhat 
more favorabie because of lighter rainfall, but there was much cloudy 
weather and high temperatures are needed. 


The weather bulletin furnished the following resume of 


conditions in different States: 

Virginia—Richmond: Cool; light rain in north, heavy in southeast and 
central. Southeast truck excellent, but potatoes lightly tubered. Tobacco 
rapid growth. Peanuts good color. Cotton knee high; needs warmth. 
Apples damaged slightly by rains. Peaches 7 to 10 days late. Pastures 
good to excellent. Haying stopped by rain. Tnreshing wheat and oats. 

North Carolina—Raleigh: Progress of cotton poor account cloudiness 
and cold nights; conuition fairly good; moderately favorable for weevil 
activity. Moderately favorable for curing and harvesting tobacco; slight 
hail damage to tobacco in central and northeast. Progress of corn good 
account adequate rain on 12-13tn. Pastures good progress, but lack of 
rain felt in mountains and extreme east. Truck anu vegetables in Piedmont 
excellent progress. 

South Carolina—Columbia: Cloudy; frequent showers; too cool. Weevil 
activity favored. Progress of cotton mostly fair; condition fairly good, 
except sappy where too wet locally in east. Other crops generally good 
progress, but need rain locally in north interior. Shipping melons and 

es. 

Georgia—Atlanta: More rain needed in southeast; excessive to flooding 
elsewhere. Progress and condition of cotton mostly fairly good, but too 
sappy; poor in northwest; heavy shedding in some south counties. Condi- 
tion of corn good; progress mostly good, except deteriorated on low, poorly 
drainedland. Pastures, pecans, sweet potatoes, and peanuts favored where 
soil sandy. ‘Too wet for ripening crops most areas. 

Florida—Jacksonville: Favorable warmth; too much rain; soil too wet 
to work. Progress and condition of cotton fair; slight shedding; favorable 
for weevil activity; blooming and squaring. Corn maturing well. Tobacco 
being cured and prepared for market. Citrus groves good; fruit sizing well. 

Alabama—Montgomery: Too much rain daily since July 1. Progress 
of cotton poor; condition to locally fair; tields grassy, plants sappy; 
fruiting delayed and weather favorable for weevil activity. Other crops 
fair to good. Pastures mostly too sappy. Cattle fair to good. 

Mississippi—Vicksburg: Nights too cold; cloudy; almost daily rain, 
amounts heavy; local flooding. Soil too wet to work; water standing in 
fields; considerable bottom acreage overflowed; little farm work. Weather 
very favorable for weevil activity ;cotton mostly deteriorating; fields grassy; 
growth too rank; fruiting scantily; developing late, Progress of corn 
mostly poor. Pastures mostly excellent progress, 

Louisiana—New Orleans: Wet; cloudy; unfavorable for allcrops. Fields 
grassy; much standing water; cultivation seriously delayed. ogress of 
cotton poor; fruit slowly; slight shedding; very favorable for weevil 
activity. Old corn holding well; much youn corn da . Truck and 

dens poor; some rotting in fields. Rice fair to locally good progress 

astures growing rapidly; too sappy for much food value. 

Tezas—Houston: Too much rain in northeast, central, and parts of 
southwest; more needed locally in extreme south, ample elsewhere. Winter 
wheat harvest rapid progress in northwest, elsewhere delayed by rains; 
some damage to shocked wheat by rain in north-central; condition in drier 
west-central areas still poor; elsewhere condition fair to good. ess 
of corn poor on lowlands in north and central, elsewhere excellent; condition 

nerally excellent, except lowlands whererather poor. Most oats harvested 
fh good condition, but some rain damage in central and north-central. 
Progess of cotton poor in central, northeast, extreme east, and parts of 
southwest where warm, dry weather needed, fields grassy, and conditions 
favor insect activity; elsewhere progress good to excellent; average condition 
fair in north, good in extreme west and southwest, and excellent on coastal 
plains; crop fruiting well over most of south; pi increasing in extreme 
south. , cattle ,and rice condition. Truck and gardens good 
condition on coastal plains, poor in north, fair elsewhere. 

Okaihoma—Oklahoma City: Favorable warmth; lack of rain felt in pan- 
handle and extreme west, but rain mostly ample elsewhere. Grain com- 
bining about done; harvest near end, except some thresning in north third. 

of corn good; most tasseling or in roasting-ear stage; chinch ougs 

general, but damage slight; condition good to very good. Progress of cotton 

mostly good; late and many fields weedy in southeast and south central 

where some late abandoned; some grasshopper damage in southwest: condi- 

tion fair to good. Broomcorn harvest rapid progress in Lindsay rict. 

Cutting third alfalfa crop. Pastures, gardens, and minor crops mostly 

and condition, except fair in dry areas. 

Senses Little Rock: Gro conditions improved, except in extreme 

souta and southeast where too mi rain. Ground 


_ 


too wet to work in south; 
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some reports of soil moisture badly depleted in north-central and northwest. 
Progress of cotton failry good; bloom general; crop suffering more damage 
in southeast; chopping good advance in central and north. Progress of 
corn good; cultivating, except wnere soil too wet. Rice retarded in north 
after previous cool week. Oat threshing delayed in south: some rain 
damage to oat shocks. Shipments early peaches near end. 

Tennessee—Nashville: Progress of cotton failry good; condition fair; plants 
small; warmth needed; olooming begun. Progress of corn good; condition 
very good to excellent. Too wet to harvest winter wheat; some dama 
in shock. Progress and condition of tobacco and truck mostly good. ay 
rowing well; harvest delayed. Soil too wet to cultivate locally, but mostly 
avorable. Crops mostly clean. 

Kentucky—Louisville: Moderate to heavy showers most areas helpful, 
but too much locally in south. Staple crops, gardens, and pastures im- 
proving. Threshing and cutting second alfalfa fair progress; halted by rain 
2 or 3 days. Tobacco better growth; late much improved: cultivation 
satisfactory. Condition of corn very good; progress good first half, fair 
last; too cool; early tasseling. Moisture and moderate warmth favored 
Planting late potatoes. Gardens better. Pastures mostly improved, but 
need more rain in west. Cotton fair; needs warmth. 





THE DRY GOODS TRADE 


New York, Friday Night, July 19, 1940 

Rather divergent trends featured retail business during 
the past week. While sales in the metropolitan area re- 
flected the usual summer dullness, buying activities in the 
industrial districts of the West, Middle West, and parts 
of the South, where employment figures are registering 
steady progress, continued at highly satisfactory levels. 
Summar apparel lines and home furnishings attracted most 
attention. Department store sales, the country over, for 
the week ended July 6, according to the Federal Reserve 
Board, gained 7% over the corresponding week of last year. 
In New York and Brooklyn stores the volume decreased 
0.3%, and in Newark establishments the loss in sales 
reached 12.0%. 

Trading in the wholesale dry goods markets continued 
to show moderate seasonal improvement, although it was 
observed that buyers did not abandon their previous cautious 
attitude, with many merchants preferring to await the out- 
come of the Democratic National Convention as well as a 
clearer outlook in the European war situation, before 
making heavier purchases. Prospects for an early broaden- 
ing of buying operations, notably on the part of whole- 
aes and retailers serving the industrial sections of the 
country, were regarded as good, however, inasmuch as 
inventories in general are believed to have been cut to normal 
levels. An improved call developed for towels, supplies 
of which are said to have reached rather low proportions. 
Prices throughout the market held steady. usiness in 
silk goods remained slow, with transactions confined to 
scattered orders for fall use. Trading in rayon yarns con- 
tinued fairly active as weaving operations rebounded from 
the holiday interruption. With surplus yarn stocks re- 
maining at abnormally low levels, and with a seasonal 
pickup in the flow of finished goods not far off, a tightening 
of the yarn delivery situation is predicted, notably in the 
acetate division. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued in its previous desultory fashion, although 
late in the week interest shown by buyers appeared to be 
on the increase, chiefly due to the growing believe that 
continued and intensified Government purchases for defense 
uses will result in stimulating the demand by private in- 
terests. Reports were also current that an increasing num- 
ber of inquiries for goods for export is reaching the market. 
Notwithstanding the present slackness in actual sales 
accounting for less than half of the current output, the 
easiness in raw cotton values, and the extreme sluggishness 
of other commodity and security markets, prices of most 
constructions held fairly steady, reflecting the rather stron 
position of the mills with regard to their backlog of unfille 
orders. Business in fine goods continued dull but prices 
ruled firm as producers adhered to their previous policy 
of adjusting the output to the current demand. Specialty 
and fancy cloths moved in fair volume. Closing prices in 
print cloths were as follows: 39-inch 80s, 6%c.; 39-inch 
72-76s, 63%c.; 39-inch 68-72s, 54 to 5%ce.; 38 14-inch 64-60s, 
4% to 4%c.; 38-inch 60-48s, 4%e. 


Woolen Goods—Trading in men’s wear fabrics registered 
a moderate improvement as clothing manufacturers showed 
more interest in the new lines of lightwear material for next 
summer. Reorders on fall fabrics also reached the market 
in inereasing volume, indicative of the steady reduction of 
available stocks in the hands of clothing manufacturers. 
Recent gains in mill operations showed no abatement, 
although it was admitted that current activities are largely 
based on the heavy Government orders received in recent 
months. Reports from retail clothing centers were not 
uniform, with industrial sections revealing sharply increased 
sales whereas other districts experienced the customary 
summer slack. Business in women’s wear materials ex- 
panded perceptibly, with the demand for fall fabrics being 
stimulated by the termination of labor troubles in the in- 
dustry. Increased buying by retail merchants serving 
industrial districts also helped to spur activities. 


Foreign Dry Goods—Trading in linens continued to be 
hampered by the growing scarcity of the raw material as 
well as finished goods, due to the unsettled supply situation 
in foreign primary centers. Business in burlap remained 
quiet, but prices steadied slightly as a result of Calcutta 
reports indicating that the enactment of the curtailment 

rogram had been advanced by one month. Domestically 
fichtweights were quoted at 5.15c., heavies at 7.35c. 
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News Items 


Kentucky—County Debt Problems Reviewed—A survey of 
Kentucky’s county debts, showing 73 of the States 120 total 
counties in debt trouble or nearly so unless remedial steps 
are taken, has just been released by James W. Martin, for- 
mer State commissioner of revenue, who is now a director 
of the University of Kentucky Bureau of Research, accord- 
ing to the ‘“‘Wall Street Journal” of July 16. 

The work, compiled at the University of Kentucky by Messrs. George 
Peake and J. E. Reeves, the former now at the University of Denver and 
the latter at Columbia University, is contained in a 62-page booklet and 
answers all the questions about Kentucky's perplexing county debt problem. 

The study shows the amount of outstanding debt of each class, that about 
$9,250,000 is payable from the general 50-cent tax levy that almost twice 
as much is payable from the special 20-cent road tax and —_ a little over 
\% of 1% is an obligation of special levies outside of the constitutional limi- 
tations of 50 cents for general and 20 cents for road peepee. 

Some attention is given in the report to possibilities of rearranging the 
debt by refinancing. There is no proposal of particular plans, but it is 
found that if the maturities were rescheduled at existing interest rates over 
a 30-year period (floating debts over 20 years at 4%) 45 of the counties 
still could not meet their obligations unless additional funds became avail- 
able. 


Louisiana—Legislature Completes Budget—The_ biennial 
budget approved by Louisiana Legislature totals $153 ,500,- 
000, compared to $168,000,000 in preceding biennium. New 
budget makes provisions for payment of deficit of $10,000,- 
000 incurred by preceding administration. Gov. Sam H. 
Jones in announcing budget figures said expenditures will 
be several million dollars under appropriations. 


Tax reductions of $9,910,000 ordered by Legislature include repeal of 
sales tax, reduction of automobile license to $3, 50% reduction of trucks 
license, and repeal of social security employe tax. New taxation includes 
levies on tobacco, natural gas, liquor, oil and income. 


Municipal Bond Market Reviewed—Commenting on 
the municipal bond situation, Halsey, Stuart & Co., Inc., 
in its mid-year review of the municipal bond market states 
that most of the ground lost in the recent price decline has 


since been regained. 


‘The recent drop in the price level,’’ the review states, ‘“‘was to some ex- 
tent more apparent than real, for liquidation at the low point was com- 
paratively minor and quotations were often nominal, actual offerings in 
any quantity failing to appear with bona fide bids. Reflecting some an- 
ticipation of demand for cash on the part of banks and large corporate 
buyers to finance expansion of inventory or plant growing out of the Govern- 
ment defense Ps. there has been some contraction of buying of short 
maturities with resultant wider price fluctuations in this classification than 
among longer term issues. In part, this merely reflects the fact, however, 
that short-terms, because of the long continued heavy demand for such 
issues, achieved disproportionately high levels and were thus more vulner- 
able to change.” 

eferring to the effects of the war developments, the review continues 
“events abroad have naturally been mirrored in the price trend of the 
municipal bond market. In view of the unpreceden character of such 
developments and the incalculable long-term results, it is impressive that 
the market stood its ground as firmly as it did. That there were no wide 
fluctuations and so little liquidation appears to reflect an increasing im- 
munity to shocks on the part of American investors, likewise the growing 
realization that whatever the outcome abroad, there is no safer medium 
for the employment of surplus funds than carefully chosen tax secured 
obligations of American municipalities. 

‘“‘Beyond the immediate repercussions of the war news, certain longer 
ra developments in the municipal bond market appear inevitable. l- 
r y new taxes are in effect and additional levies in prospect, the effects 
of which can hardly fail to increase the demand for tax ey securities. 
A second development resulting from the siphoning of a still larger per- 
centage of national income into government hands, for defense measures, is 
likely to be, if not actual curtailment in municipal expenditures at least 
no substantial additions, with —— continuance of the recently exist- 
ing inadequate supply of new munici offerings. 

“To these factors must also be added the unprecedented total of unem- 
ployed reserves which because of the recently peoveias uncertainties and 
restrictions have been unable or unwilling to find employment. With the 
new international complexities, it seems unlikely that this situation will 
be relived—in fact, it may be further aggravated. Thus, so far as the 
effects of the over-supply of funds against an undersupply of acceptable 
investments is concerned, little relief appears immediately in ae 

“‘Whatever may be the long-range implications of the frightful destruc- 
tion of men and materials abroad—and it must be admitted that regard- 
less of who wins, the further removed outlook is disturbing—the fact re- 
mains that the near term results can hardly be such as to change materially 
the price structure of the high-grade municipal bond market. Whatever 
change there may be may as easily be for the better, price-wise, as for the 
worse. With some reduction in new issues probable, little reduction in 
= — volume of idle funds Py 4 in sight, and increased taxes a cer- 
tainty, there appears good groun or the viewpoint that the price level 
should at least well maintained."’ az ” 


Ohio— Sale of Delinquent Taz Bonds for Relief Needs U pheld 
—Possibility of recurrence this year of a relief crisis in 
Cleveland similar to that of 1939, was believed to be averted 
by a decision of the Ohio Supreme Court declaring valid a 
law authorizing issuance of delinquent tax bonds for poor 
relief funds, according to a dispatch from Cleveland to the 
“Wall Street Journal” of July 19. 


Specifically, the ruling of the State high court approved the issuance b 
Cleveland of $2,138, in delinquént tax bonds " aid in financing the 
1940 relief m. Thus the decision of the court is important to 


other large Ohio cities as well. 
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The litigation over the question of whether the city had the authority 

»Yissue such bonds for relief purposes began when the City Council author- 
ized the issuance of the bonds. Following this move, and to test the 
legality of the action, G. A. Gesell, director of finance, refused to issue the 
bonds, whereupon the city’s Law Department brought suit in the high 
court to force the issuance. ; 

Funds provided by the $2,138,000 delinquent tax bonds together with 
other funds for relief purposes are ex ed to leave the city with a deficit 
of about $304,000 for this year’s relief program. This is on esti- 
mated expenditures of about $7,611,000 and estimated revenues including 
the $2,138,000 of approximately $7,307,000. Further, this deficit is based 
on action of the Ohio Legislature in reimbursing local governments with 
40% of relief expenditures this year. However, it is expected that this 
figure may be boosted to 50%, the same as last year, thus enabling the 
city to take care of the estimated deficit, currently expected to result from 
the 1940 relief program. 


Oklahoma—Real Property Tar Sales Upheld—The State 
Supreme Court cleared the way for uninterrupted tax resale 
of many thousand pieces of real estate on which taxes are 
delinquent in numerous Oklahoma counties by affirming a 
decision from the Oklahoma County District Court denying 
an injunction which a taxpayer sought to prevent the tax 


resale. 

The Supreme Court decision upheld validity of the tax resale law passed 
by the 1939 legislature. The high court ruled the law providing for the 
resale of property purchased by a county at tax sales, does not violate 
Section 53, Article 5, of the constitution, by permitting the resale of such 
property for less than the amount of taxes, interest, penalties and costs 
due thereon. 


United States—wNation-Wide Study of Local, State and 
Federal Taz Structures Urged—A recommendation that a 
nation-wide study of tax structures be undertaken to de- 
termine what fiseal and functional relationships should exist 
among Federal, State and local governments has been made 
in a report to the Municipal Finance O/ficers Association of 
the United States and Canada by its Committee on Local 
Governmental Activities and Revenues. 


Upon completion of the study, recommendations should be submitted 
for the improvement and coordination of the entire governmental revenue 
structure, according to a resolution adopted by the Association. The 
Association resolved also to ask President Roosevelt to appoint an invest- 
igating committee, which may include representatives of all three levels 
of government. 

In asking that such a study be made, the committee said ‘‘the world is 
facing a radical readjustment and change in social and economic orders,’ 
and that ‘“‘this country cannot hope to avoid the evil consequences and 
effects of such a change. 

“It is evident that local governments, of and by themselves, cannot work 
out a solution of their fiscal problems,"’ the report said. ‘‘Members of the 
committee are firmly convinced of the necessity and desirability of an 
early and comprehensive appraisal of the taxation system of this country 
and the development of a co-ordinated revenue system which will give 
recognition to the importance of local governments in our financial struc- 
ture.”’ 

Comparing findings of its recent local revenue survey with one made 
18 months ago, the committee said: ‘‘It appears that there has been no 
marked improvement in the financial structure of local government.”’ 

Replies to the latest survey ‘‘more or less uniformly indicate that there 
has been no abatement or lessening in local welfare burdens, that assessed 
valuations still continue to shrink, and that local tax rates still display 
upward tendencies. 

“Today, it is more evident than ever before that government must pro- 
vide for the shortcomings of our industrial and economic systems,’’ the re- 
pert said, adding that ‘‘since the outbreak of the depression municipalities 

ave embarked on social services which now form a considerable portion 
of every municipal budget.”’ 

It is becoming more and more difficult to establish any direct connection 
between these social services, which in the main are a direct benefit to 
persons or individuals, and benefits to real property, according to the report. 

“Since further developments in these services may be anticipated, it 
would seem desirable and necessary to evolve a revenue — that will 
distribute over all the citizens some portion of the cost of social services 
that are a benefit to individuals irrespective of their ownership of property,"’ 
the report said. ‘‘As to the owner or tenant of real property, it can be 
argued fairly that he not only is making his own contribution but is sharing 
the burden of others.”’ 

Recent recommendations of the Royal Commission on Dominion-Pro- 
vincial Relations in Canada were cited by the committee report as indica- 
tive of the type of tax structure revision under consideration by the com- 
mittee. The Canadian Commission was .appointed to investigate the 
various difficulties that had arisen in the relations, economic or otherwise, 
between the federal and provincial governments, and to make recom- 
mendations with a view toward readjustments which would eliminate these 
difficulties and make for the smoother working of inter-governmental re- 
lationships in the future. 

A few highlights of the Canadian commission’s report were: (1) the 
Dominion Government would assume entire responsibility for unemploy- 
ment relief for employables; (2) provinces would withdraw from income, 
inheritance and corporation tax fields; (3) the Dominion would respect the 
remaining revenue sources of the provinces; (4) National adjustment grants 
would be paid annually to provinces according to need in order to maintain 
national average services without excessive taxation, and (5) the income 
tax base should be broadened and the burden on lower and middle brackets 
increased, and there should be a progressive elimination of the sales tax. 

The Committee report said such a survey and study could well be made 
in the United States because, “if the dire happenings which appear immi- 
nent at this moment should actually come to pass, our existing economic 
structure would need considerable revamping and change."’ 

If the proposed study were made, the report said, there would be avail- 
able through the committee's research and studies facts and information 
on which a comprehensive and coordinated revenue system embracing 
business and industry as well as government, and in line with world develop- 
ments, might be established. 


United States Housing Authority—Local Unit Note 
Issues Sold—Salomon Bros. & Hutzler and a group headed 
by Chemical Bank & Trust Co., on July 17 were successful 
bidders for the majority of $20,363,000 notes offered by 
local housing authorities, being awarded a total of $16,853,- 


Syndicate headed by Chemical Bank purchased $8,193,000 at a price of 
0.57%. Issues purchased in their entiretity consisted of $5,000,000 Birm- 
ingham, Ala.; $750.000 — a a at Ala.; $823,000 Allegheny County, 
Pa.; $270,000 Martinsburg, . Va.; $800,000 Paducah, Ky., and $550,- 
000 Phoenix, Ariz. 

Issues awarded to Salomon Bros. & Hutzler, which ageregated $8 ,660,- 
000, included $2,000,000 Cleveland, Ohio, at 0.53%, plus a premium of 
$2; $4,325,000 Cleveland, Ohio, at 0.54, plus a premium of $2, and $2,- 
335,000 Toledo, Ohio, at 0.54% plus a premium of $2. 

An issue of $810,000 Camden, N. J. housing notes was awarded to the 
Camden Trust Co. at 0.48, plus a premium of $1.30. 

Detroit, Mich., sold a $1,200,000 housing loan to the Detroit Bank at 
0.475 plus $2. R.W. Pressprich was aigh bidder for $800,000 New Britain, 
Conn., notes at 0.475, plus $3 and First Boston Corp. was awarded $700,- 
000 Stamford, Conn. notes at 0.47 plus $13. 
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PHOENIX, ARIZONA 


ARIZONA 


CASA GRANDE, Ariz.—BOND SALE—We are informed by Dahlberg, 
Durand & Co. of Tucson that they purchased, acting in joint account with 
Boettcher & Co. and Peters, Writer & Christensen, both of Denver, a 
$90,500 issue of refunding bonds as 4s for a premium of $597.30, equal to 
100.66, a basis of about 3.92%. Dated Jan. 1, 1940. Due July 1 as fol- 
lows: $4,000 in 1941 to 1945, $5,000 in 1946 to 1950, $6,000 in 1951 to 
1957 and $3,500 in 1958. Prin. and int. payable at the City Treasurer's 
office. The bonds, issued to refund valid indebtedness of the city, are in 
the opinion of counsel direct and general obligations of the city, payable 
from unlimited ad valorem taxes. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


























SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS (State of}—BOND TENDERS INVITED—State Board 
of Education, acting for Teacher Retirement System, will receive tenders 
July 30 when $100,000 will be available for purchase of Arkansas bonds. 
On July 10 tenders, Board purchased bonds of $99,075. Its total invest- 
ment after July 30 will be approximately $450,000. 


EUDORA.WESTERN DRAINAGE DISTRICT, Chicot County, Ark. 
—BOND REDEMPTION SCHEDULED—By terms of a reorganization 
plan approved by the U. 8. District Court, the above named district will 
redeem its $642,000 bonds on 4244 % basis with cash of $80,000 and pro- 
ceeds of $211,000 loan by the Reconstruction Finance Corp. The district 
was Placed in receivership in 1931 and reorganization plan has been pend- 
ing some time. 


PINE BLUFF, Ark.—CONFIRMATION OF ELECTION—The City 
Clerk confirms the report given in our issue of July 13—V. 151, p. 280— 
that an election is scheduled for Aug. 6 in order to vote on the issuance of 
$200,000 in municipal airportybonds. 


























CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 
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CALIFORNIA 


CALIFORNIA, State of— WARRANT SALE—The $2,645,181 issue of 
general fund registered warrants offered for sale on July 12—V. 151, p. 280— 
was awarded to R. H. Moulton & Co. of Los Angeles at 14%, plus a pre- 
mium of $5,559. Dated July 19, 1940. Due on or about July 29, 1941. 


MONTEREY COUNTY (P. O. Salinas), Calif.—SCHOOL BOND 
OF FERI NG—It is stated by C. F. Joy, County Clerk, that he will receive 
sealed bids until 10 a. m. on July 29 for the purchase of $5,000 Pfeiffer 
School District bonds. Interest rate is not to exceed 5%, payable F-A. 
Dated Aug. 1, 1940. Denom. $500. Due $500 Aug. 1, 1941 to 1950. 
Prin. and int. payable in lawful money at the County Treasury. Bidders 
will be permitted to bid different rates of interest for different maturities 
of the bonds. No bid for less than par and accrued interest will be con- 
sidered. A satisfactory legal opinion approving the | lity of the bonds 
will be furnished without charge to the purchaser. Enclose a certified 
check for not less than 10% of the par value of the bonds bid for, payable 
to the Board of Supervisors. (These bonds were originally scheduled for 
sale on July 15, as noted here.—V. 151, p. 280.) 


SALINAS, Calif.—BOND ELECTION—The voters will pass on the 
issuance of ¢ 186,000 in municipal airport bonds at an election scheduled 
for July 30, according to report. 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—SCHOOL 
BOND OFFERING—It is stated by W.H. Augustus, County Clerk, that 
he will receive sealed bids until 11 a. m. on 2 6 for the purchase of an 
$84,000 issue of San Mateo Union High School District bonds. Interest 
rate is not to exceed 5%, payable M-N. Dated Nov. 1, 1938. Denom. 
$1,000. Due $3,000 Nov. 1, 1940 to 1967. Bidders may make one or 
more alternative bids or offers fer the bonds at different interest rates. 
Split rate interest bids will be received and it shall not be necessary that 
all the bonds offered for sale bear the same rate of interest, but such in- 
terest rate shall be in multiples of 4% of 1%. The best bid will be deter- 
mined by deducting trom the total amount of interest which the district 
would be required to pay up to the maturity of the bonds, at the coupon 
rate or rates specified in the bid, the amount of the premium, if any, bid 
therefor, and the award will be made at the lowest net interest cost to the 
district. Prin. and int. payable in legal tender at the County Treasurer's 
office. Bids may be made for either the whole issue or for perests thereof, 
and must be for not less than the par value of the bonds bid for. These 
bonds were authorized at the election held on Sept. 27, 1938, by a vote of 
1,567 to 516. The purchaser will be required to furnish nis own legal 
opinion as to the legality ofthe bonds. Enclose a certified check for »1,000, 
payable to the Chairman Board of Supervisors. 


TULARE COUNTY (P. O. Visalia), Calif.—-SCHOOL BOND OFFER- 
ING—lIt is stated by Gladys Stewart, County Clerk, that she will receive 
sealed bids until 10 a. m. on July 30 for the purchase of $2,500 Ducor Union 
School District bonds. Interest rate is not to exceed 5%, payable J-D. 
Dated June 1, 1940. Denom. $500. Due July 1, 1947. Prin. and int. 
payable in lawful money at the County Treasurer's office. A transcript 
of proceedings will be furnished the purchaser, and the purchaser will pay 
for legal opinion of proceedings. Enclose a certified check for not less than 
5%, payable to the Chairman, Board of Supervisors. 


YOLO COUNTY (P. O. Woodland), Calif.—SCHOOL BOND OFFER- 
ING—Sealed bids will be received until 2 p. m. on Aug. 5, by H. R. Saun- 
ders, County Clerk, for the purchase of $22,000 Clarksburg Union Ele- 
mentary School District bonds. Interest rate is not to exceed 5%, pay- 
able F-A. Dated Aug. 1, 1940. Denom. $1,000. Due Aug. 1 as follows: 


62 Wall St. 
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$2,000 in 1941 to 1948, and $3,000 in 1949 and 1950. Different rates of 
interest may be fixed for different maturities of said bonds, and it shall 
not be necessary that all bonds offered for sale bear the same rate of interest. 
The interest rate or rates stated in the bids must be a multiple of 4 of 1%. 
The best bid will be determined by deducting from the total amount of 
interest which the district will be required to pay up to the maturity of 
the bonds at the coupon rate or rates specified in the bids, the amount of 
premium, if any, bid therefor, and the award will be made on the basis of 
the lowest net interest cost to the district. Prin. and int. payable at the 
County Treasurer's office. The approving opinion of Orrick, Dahlquist, 
Neff & Herrington of San Francisco, will be furnished. Enclose a certi- 
fied check for $3,500, payable to the Chairman Board of Supervisors. 


COLORADO 


SILT CONSOLIDATED SCHOOL DISTRICT NO. 1 (P. O. Silt), 
Colo.—BONDS SOLD—It is reported that $30,000 344% refunding bonds 
have been purchased by Amos C. Sudler & Co. of Denver. Dated Aug. 1, 
1940. Due $2,500 Nov. 1, 1941 to 1952. Prin. and int. (F-A) payable at 
the County Treasurer's office, Glenwood hohe The bonds are issued to 
refund a like amount of 6% bonds now outstanding. Legality approved by 
Myles P. Tallmadge of Denver. 


CONNECTICUT 


CONNECTICUT (State of)—BOND OFFERING—Henry Wolcott Buck 
Secretary of the Hartford Bridge Commission, 650 Main Street, Hartford, 
announces that the Commission will receive sealed bids at the State Treas- 
urer’s office until noon (DST) on Aug. 20 for the purchase of $4,400,000 
not to exceed 2% interest Hartford Bridge bonds. Dated Aug. 1, 1940. 
Denom. $1,000. Coupon bonds, registerable as to principal alone and as 
to principal and interest. Due Aug. 1 as follows: $80,000 in 1944 and 
$16,000 from 1945 to 1971.incl. Bonds due 1968-1971, both incl., will be 
callable in inverse order of their maturities at par and accrued interest on 
Aug. 1, 1965, or on any subsequent interest date. Principal and interest 
(F-A) = at the State Treasurer's office, Hartford. Delivery on or 
pt. 5, 1940. at place of purchaser's choice. 

The bonds are being issued to pay the cost of constructing a toll bridge 
across the Connecticut River between the City of Hartford and the Town of 
East Hartford. The full faith and credit of the State of Connecticut are 
pledged for the payment of the principal and interest of the bonds, In 
addition thereto, the net revenues of the bri are also pledged. The 
approving opinions of the Attorney General of the State of Connecticut 
and of Masslich & Mitchell of N. Y. City will be furnished the purchased 
without charge. Bidders are requested to name the interest rate or rates, 
not exceeding 2% per annum, in multiples of % of 1%. No bid may name 
more than three rates and each bidder must specify fn his bid the amount 
and maturities of tne bonds of each rate. The bonds will be awarded to 
the bidder offering to purchase the ponds at the lowest interest cost to the 
State, such cost to be determined by deducting the total amount of the pre- 
mium bid from the aggregate amount of interest upon all of the bonds until 
their respective maturities. No bid of less than par and accrued interest 
will be entertained. ’ 

Bids are required on forms to be furnished, with additional inrormation, 
by the Secretary of the Bridge Commission, and each bid must be enclosed 
in a sealed envelope marked ‘‘Proposal for Bonds,’’ and addressed to The 
Hartford Bridge Commission, care of the State Treasurer, State Capitol 
Hartford, Conn., and must be accompanied by a certified or cashier's check 
upon an incorporated bank or trust company, payable unconditionally to 
the order of the State Treasurer ffor $88,000. 


DISTRICT OF COLUMBIA 


DISTRICT OF COLUMBIA, Washington, D. C.—INTEREST RATE 
ON PWA LOAN CUT TO 1.677 %—Secretary of the Treasury Henry Mor- 
genthau recently reduced the interest rate on the District's $9,982,500 debt 
to the Public Works Administration, saving the city some $4,000,000 over 
15 years. The rate of 4% provided by Congress when the loan was made 
was reduced to 1.677% by the Secretary, this reduced rate being the interest 
the District could have obtained by the sale of bonds to the public. Ina 
letter to Commissioner Hazen, Secretary Morgenthau said the reduced rate 
‘is a fair rate of interest to include in the agreements between the PWA and 
the District of Columbia.’’ 

The District will have 15 years torepay the loan. The total amount of 
interest under the revised rate will be $1,382,066, which will make the total 
repayment to PWA $11,364,566. Under the former 4% interest rate the 
total debt would have been $15,592,373. The Secretary was authorized 
and directed by Congress to determine the new rate of interest which in 
his opinson would : 

“The lowest interest available to the District were said District author- 
ized by law to issue and sell obligations to the public at the par value thereof, 
in a sum equal to the repayable amounts of such loans and advances, ma- 
turing serially over a period of 15 years in approximately equal annual in- 
stalments, including th principal and interest, and secured by a first 
pledge of and lien upon all the general fund revenues of said District." 

The first payment this year will be $75/,516, which includes the interest 
of $142,516. he District has now available $800,000 in the present supply 
bill to repay this amount. The payments for the next 14 years will remaia 
virtually thesame. The $9,982,500 is that portion of the total $18,150,000 
provided the District for its building program, waich the District must re- 
pay. The difference of the two sums was an out-and-out grant. 

engineer Commissioner David McCoach Jr. first conceived the idea of 
borrowing money from tne publi¢ to repay the loan to save the city money. 
He estimated he would be able to obtain a cheaper rate of interest than tne 
4% set by law and thereby save the city about $2,500,000. At no time, 
however, did he believe he could obtain an interest rate lower than 2%. 

His suggestion was approved by the Board of Commissioners, but dis- 
couraged by the Federal Budget Bureau, which felt the District shou;d not 
depart from its ‘‘pay-as-you-go"’ procedure. The President, however, 
sympathized with the District. The President felt the District should not 
have to pay any more interest than if it borrowed from the public. 


FLORIDA 


FLORIDA (State of)—BOND TENDERS INVITED—The State Board 
of Administration will receive until 10 a. m. on Aug. 2 at the Governor's 
office in Tallahassee, sealed offerings of matured or unmatured original 
or refunding road and bridge or highway bonds, time warrants, certifi- 
cates of indebtedness and (or) negotiable notes of the Florida counties and 
special road and bridge districts therein, as follows: 

Brevard, Broward County Districts No. 1 and 2 only, Charlotte, DeSoto 
except districts No. 1, 2, 7, Charlotte Harbor and McCall, Glades, Her- 
nando, Levy District No. 7, Martin, Monroe, Okeechobee, Palm Beach Dis- 
tricts No. 4, 8, 12, 16, 17 and 18 only, and St. Lucie including Jensen 
R. & B. District and Quay Bridge District and excepting Countywide 
R. & B. refunding and Districts Nos. 2 and 3. 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i. e., through Aug. 12, and must state full name, description and 
serial numbers of bonds, interest rate, date of issue, date of maturity 
and price asked. The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. 
Bonds that are in default of interest must be offered at a flat price, which 
price shall be understood to be the price asked for such bonds with all 
maturities of past due defaulted or unpaid coupons attached and notice 
is hereby given that if any such coupons have been detached prior to de- 
livery of any of the bonds accepted and (or) purchased hereunder, the face 
value of such missing coupons will be deducted from the purchase price, 
and offering must be submitted on this basis. 

Sealed envelope containing offerings of bonds shall plainly state on its 
face that it is a proposal for sale of road and bridge bonds. Separate 
tenders shall be submitted covering the bonds of each county, but any 
number of such sealed offerings may be enclosed in one mailing envelope. 

The right is reserved to reject any and all offerings or portions of offerings. 


IDAHO 


TROY, Idaho—BOND ELECTION—It is reported that an election will 
be held on July 30 in order to have the voters pass on the issuance of $4,000 
water ocnyensse o— revenue bonds to be used in connection with a Work 
Projects Administration grant. , 

Wo had previously reported the amount of the issue as being for $11 ,000— 


V. 151, p. 281. 
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ILLINOIS 


BELLEVILLE, I11.—$1,390,000 SEWER PROJECT APPROVED BY 
WPA—Pians for improvement of the municipal sewer system at a cost 
of $1,390,000, including storm sewers and construction of a_ $480,000 
municipal sewage disposal plant have been approved by Charles E. Miner, 
Illinois director of the Works Projects Administration. Final action at 
Washington is ex ed in a month or six weeks. 

As approved by the State WPA administration, Federal funds totalin 
$811,600 would earmarked for the undertaking, and Belleville woul 
furnish the balance of $579,227. The project was the first to be approved 
with a clause providing for participation of a private contractor. It is 
planned to let a contract for the sewage plant, which will be built with 
municipal funds. 

CARROLLTON TOWNSHIP (P. O. Carrollton), Hl.—BONDS 
VOTED—At an election on July 9 the voters authorized an issue of $50,000 
road construction bonds. 

COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.—BOND SALE—The $2,000,000 series S land acquisition bonds offered 
July 18—-V. 151, p. 133—were awarded to a syndicate composed of the First 
National Bank of Chicago. Harris Trust & Savings Bank, Northern Trust 
Co., Continental Illinois National Bank & Trust Co., City National Bank 
& Trust Co., and the American National Bank & Trust Co., all of Chicago, 


as 2\s, at a price of 101.55, a basis of about 2.11%. Dated July 1, 1940, 
and due $125,000 annually on July 1 from 1945 to 1960, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Halsey, Stuart & Co., Inc., Lehman Bros., Phelps, 

i ns mi een meee 24%% 100.584 
Blyth & Co., Inc., Harriman Ripley & Co., Inc., 

Dt Pr Cre. OCR). . .cracsceccerstucone 24% 100.439 

John Nuveen & Co., Blair & Co., Inc., Stern Bros. 

A” TaN ea eee 47% 100.428 
First Boston Corp., Smith, Barney & Co., Lee 

ee Pe eee 2K% 100.117 
Bankers Trust Co. of New York, Chase National 

Bank of New York and Farwell, Chapman& Co. 24% 101.78 


HAINESVILLE SCHOOL DISTRICT No. 43 (P. O. Grayslake) 
Ill.—BONDS VOTED—At an election on June 29 the voters authorized 
an issue of $7,500 construction bonds. 


KANE COUNTY UNION SCHOOL DISTRICT NO. 46 (P. O. Elgin) 
Ill.—BOND SALE—The $130,000 coupon funding bonds offered July 17— 
V. 151, p. 281—were awarded to the Union National Bank & Trust Co. of 
Elgin as 1 %s at par plus a premium of $1,407.90, equal to 101.083, a basis 
of about 1.31%. Dated July 15, 1940 and due $13,000 on Jan. 15 from 
1942 to 1951, incl. The next highest bidder was the Harris Trust & Sav- 
ings Bank of Chicago. 


NOBLE, Ill.—BOND ELECTION—An election will be held Aug. 21 on 
the question of issuing $14,000 water system and sewer system bonds. 


ORANGE TOWNSHIP, Ill.—BONDS VOTED—The proposal to issue 
$30,000 road improvement bonds was approved by a vote of 2 to 1 ata 
recent election. a then 4 


—— 

SPRINGFIELD, IIl.—BOND SALE—John Nuveen & Co. of Chicago 
recently purchased $1,300,000 24% electric revenue refunding bonds at 
par plus a premium of $10,000, equal to 100.77. The city has called for 
payment on Sept. 1, 1940, an equal amount of electric revenue bonds, of 
be 1 eels 2.908 were issued in 1937 and $500,000 2.70s, were sold 


in 193 
INDIANA 


CLARK TOWNSHIP (P. O. Ladoga), Ind.—BOND SALE—The 
rv need bonds offered July 12—V. 150, p. 4161—-were awarded to the 
oga State Bank, as 2s, at par plus a premium of $550, equal to 101.222, 
a basis of about 1.84%. Sale consisted of: 
$22,500 school township school bldg. bonds. Due as follows: $500, guly 3: 
1941, $1,000, Jan. 1 and $500, July 1 from 1942 to 1951 incl.; $1, , 
Jan. 1 and July 1 from 1952 to 1954 incl., and $1,000, Jan. 1, 1955- 
22,500 civil township community bldg. bonds. Due $1,500 on Jan. 1 
from 1942 to 1956 incl. 
All of the bonds will be dated June 1, 1940. Other bids: 





Bidder— Int. Rate Rate Bid 
I i eh ene 2% 100.573 
Raffensberger, Hughes & Co_____________ ee 2% 100.518 
Browning, VanDuyn, Tischler & Co___________- 2% 100.45 
Fletcher ‘Trust ASS RR Ror, eer rae" 2% 100.417 
, Ee * ORS 1 RS Ts ae 2% 100.145 
First National Bank of Crawfordsville_________-_ 2%% 101.70 
Ts oon os enn cckban bbhiooees 24%% 101.41 
en. co cnceeectbedasaee 24% 101.24 
BECrvUrees Ge MIMIONIMAN. . . .- . ccc ccccccce 24%% 101.026 
Knight, Dickinson & Kelley.__._._____________. 24%% 100.275 
Indianapolis Bond & Share Corp______________- 2%% 100.12 
_ i Rennie ear 2%% 100.622 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE 
—The $16,500 3% coupes infirmary bonds offered July 16—V. 151, p. 
133—were awarded to Browning, VanDuyn, Tischler & Co. of Cincinnati, 


at a price of 106.65, a basis of about 1.59%. Dated July 1, 1940 and due 
as follows: $1,000 July 1, 1941; $1,000, Jan. 1 and July 1 from 1942 to 1948 
incl., and $1,500 Jan. 1, 1949. ; 

bh Other bids: 

Bidder— Premium 
eer, Memes Ot OO. oo cc cccncccacscucccetéecceceocca $913.78 
First National Bank of Huntington_____.____..______________.. 752.90 
aL. a a dcccdksonanaddvascntetiibadbaadcebidelns 525.00 


+ INDIANAPOLIS, Ind.—BOND OFFERING—James E. Deery, City 
Comptroller, will receive sealed bids until 9 p. m. (CST) on July 22 for the 

urchase of $250,000 not to exceed 5% interest public works of 1940 bonds. 

ated by f 1, 1940. Due July 1 as follows: $12,000 from 1942 to 1960, 
incl., and $22,000 in 1961. Rate of interest to be expressed in multiples of 
\ of 1%, payable (J-J). Bids may be subject to legality of issue as deter- 
mined by the bidder's attorney, but otherwise must be unconditional. 
A certified check for 24 % of the bonds bid for, payable to order of the city, 
must accompany each proposal. 


INDIANAPOLIS SANITARY DISTRICT, Ind.— WARRANT SALE— 
The issue of $100,000 warrants offered July 12—V. 150, p. 4161—was 
awarded to an account composed of the Fletcher Trust Co., Union Trust 
Co., Indiana National Bank, Merchants National Bank, American National 
Bank and the Indiana Trust Co., at 0.625% interest, at par plus a premium 
of $18. Dated July 12, 1940 and due Nov. 14, 1940. he Albert McGann 
Securities Co. of South Bend named a rate of 0.75% and $9.73 premium. 


MARION COUNTY (P. O. Indianapolis), Ind.—LOAN A WARD— 
The $250,000 temporary loan issue offered July 15—V. 151, p. 281—was 
awarded to the Union Trust Co. of Indianapolis, at 0.275% interest, plus 
a premium of $7.93. Dated July 30, 1940 and due Dec. 15, 1940. Camp- 
bell & Co. of Indianapolis, second high bidder, named a rate of 0.45% 
and 15 premium. 


MONROE TOWNSHIP (P. O. Spurgeon), Ind.—BOND OFFERING 
a pa re oweanip Ey frill receive sealed bids until 10 
.m. r the pu % 
9, ee ee Ser ae ee purchase of $42,000 not to exceed 4% interest bonds, 
$19,500 School Township buil bonds. D 

rn 1942 to 1954 ine ding n ue $1,500 on Jan. 1 from 

‘ Vv ownship community buildi bonds. D R 
Jan. 1 from 1942 to 1956 incl. ~s 7 ee 

All of the bonds will be dated July 1, 1940. Denom. $500. Bidder to 
name a single rate of interest, expressed in a multiple of or 1% and De y- 
able J-J. he $19,500 bonds are direct unlimited tax ‘obligations of the 
school township; the $22,500 are direct unlimited tax obli 
civil township. The ~~ opinion of Matson, 
& Ice of Indianapolis will be fu ed the successful bidder. 


SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. ’ 
Laporte), Ind.—BOND OF FERING—Alex C. Sodeuen. Seuss wih oe 
ceive sealed bids until 1:30 p. m. (DST) on Aug. 12 for the purchase of 
$22,000 not to exceed 4% interest school bonds. Dated July 10, 1940. 
One bond for $550, others for $825 each. Due as follows: $550 Jan. 1 and 


tions of the 
oss, McCord 


The Commercial & Financial Chronicle 


July 20, 1940 


$825 July 1, 1942: $825 Jan. 1 and July 1 from 1943 to 1954, incl., and $825 
Jan. 1, 1955. Bidder to name a single rate of interest, expressed in a mul- 
tiple of 4% of 1%. Prin. and int. (J-J) payable at a Laporte Bank. A cer- 
tified check for 31,000, payable to order of the township, must accompany 


each proposal. 
IOWA 


ARCADIA, lowa—BOND SALE—The $4,850 coupon water system 
bonds offered for sale on July 15—V. 151, p. 134—-were awarded to Vieth, 
Duncan & Wood of Davenport, as 3s, for a premium of 342. equal to 
100.86, a basis of about 3.10%. Due on July 1 in 1942 to 195C, incl. The 
Carroll County State Bank of Arcadia was second best, offering $41 
premium on 34s. 

CAMANCHE, lowa—PRICE PAID—It is stated by the Town Clerk 
that the $7,000 4% semi-annual sewer bonds sold to the White-Phillips 
Corp. of Davenport, as noted here—V. 151, p. 281-—were purchassd at 
par. Due on Dec. 1 in 1950 to 1959 incl. 


DYERSVILLE, lowa—MATURITY—It is stated by the City Clerk 
that the $31,500 sewer outlet and purifying plant bonds sold jointly to 
the White-Phillips Corp. of Davenport, and the Carleton D. Beh Co. of 
Des Moines, as 2s, at a price of 101.031, as noted here—V. 151, p. 281— 
are due on Nov. 1 as follows: $500 in 1941; $1,000, 1942 to 1948, and 
$3 ,000 in 1949 to 1956, giving a basis of about 2.14%. 


HARRIS, Ilowa—BONDS SOLD—A $4,000 issue of water main bonds is 
said to have been purchased by W. D. Hanna & Co. of Burlington as 4s, 
for a premium of $15, equal to 100.375, a basis of about 3.91%. Due $500 
on Nov. 1 in 1941 to 1948, inclusive. 


IOWA, State of—7AX FORFEITED PROPERTY PUT TO QUICK 
USE—Through an amended tax-title law enabling counties to purchase and 
dispose of tax delinquent property, Polk County, lowa—cCity of Des Moines 
—has within the last few years acquired land for a number of municipal 

urposes, sold several hundred parcels at a profit, and encouraged local 
Seone building, a report to the American Society of Planning Officials 
showed on July 17. 

Polk County has a real estate department, set up after enactment in 
1935 of the ‘‘scavenger tax-sale law,’’ which allows counties to acquire title 
to tax-delinquent land for the use and benefit of other taxing bodies. The 
department determines whether property acquired by tax sale can be put 
to public use or whether it should be offered for sale. 

Among properties so converted during the past five years were a green- 
house which was turned over to Des Moines for use as a municipal green- 
house; a large tract in the center of Des Moines with a natural lake, now 
made into a municipal park; land for a hospital site; and a considerable 
amount of eee along street developments. 

In 1939, the real estate department sold 694 parcels of land at an aggre- 
gate sale price of $66,881, which was $6,465 in excess of the amount of tax 
deqlinquency, interest, costs and penalties. During the same year 186 
permits were issued for construction on vacant lots sold by the county, with 
a combined building value of $553,000. 

Many of the cheaper lots falling to the county were sold to peste of 
limited income for $50 apiece, enabling such purchasers to build a home and 
become property owners when otherwise it would have been beyond their 
means. 

The scavenger tax-sale law was designed, primarily, to reclaim tax- 
delinquent lands for the tax rolls. Although certain concessions are granted 
former owners of tax-reverted land, the bids of ‘‘outsiders’’ must at least 
equal the amount due in general taxes, interest, costs and penalties before 
they will be recognized as legitimate bids. 


MARION COUNTY (P. O. Knoxvilie), lowa—BONDS SOLD—The 
County Treasurer states that $40,000 poor fund bonds were purchased on 
July 15 at public auction by the Carleton D. Beh Co., and Shaw, McDer- 
mott & Sparks, both of Des Moines, as 1%s, paying a premium of $475, 
oaual to 101.1875, a basis of about 1.56%. Due $10,000 in 1945 to 1948 
nel. 





POSTVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Post- 
ville), lowa—MATURIT Y—It is now reported that the $60,000 building 
bonds sold to two local banks as 24s, at a price of 101.79, as noted here 
i006 151, p. 134—are due in 1941 to 1960, oming optional on Nov. 1, 

950. 


ROLAND CONSOLIDATED SCHOOL DISTRICT (P. O. Roland) 
lowa—BONDS SOLD—It is stated by the District Secretary that $12,000 
pulling bonds have been purchased by the Story County State Bank of 
Story City, as 1%s, paying a price of 100.833, a basis of about 1.57%. 
Due on Dec. 1 as follows: $2,000 in 1943 and 1944; $1,000 in 1945; $4,000, 
1946, and $3,000 in 1947. 


SCHLESWIG INDEPENDENT SCHOOL DISTRICT (P. O. Schles- 
wig), lowa—BONDS VOTED—We are informed by the District Secretary 
that $35,000 school building addition bonds were approved recently by the 
voters but no date of sale has been decided upon as yet. 


WAPELLO COUNTY (P. O. Ottumwa), lowa—BOND SALE CON- 
TRACT—We are informed by Fred Pohlson, County Treasurer, that the 
$139,000 2% refunding bonds authorized recently by the County Super- 
visors, as noted here—V. 151, p. 28l1—have been contracted for by the 
White-Phillips Corp. of Davenport. Denom. $1,000. Coupon bonds, 
dated May 1, 1940. Due in 1941 to 1945, without option of prior call. 
Prin. and int. (M-N) payable at Ottumwa. Legal opinion by Chapman & 
Cutler of Chicago. 


WHAT CHEER, Iowa—BOND OFFERING—It is stated by Carl G. 
Draeger, Town Clerk, that he will receive bids until —. 22 at S p. m. for 
the purchase of $9,800 water system improvement bonds. Dated July 1, 
1940. Duein 1946 to 1950. These bonds were approved by the voters at 
an election held on June 21. 

The above bonds mature on Nov. 1 as follows: $800 in 1946; $1,500 in 
1947, and $2,500 in 1948 to 1950. Prin. and int. (M-N) payable in What 
Cheer. Legality approved by Chapman & Cutler of Chicago. No certi- 


fied check required. 
KANSAS 


CLAY COUNTY SCHOOL DISTRICT No. 99 (P. O. Longford), 
Kan.—BOND SALE DETAILS—We are now informed by the District 
Clerk that the $6,590 school building and equipment bonds purchased oy 
the State, as noted here—V. 151, p. 134—-were sold as 24s, at par. Regis- 
tered bonds, maturing $500 on Aug. 1 in 1941 to 1953 incl., optional on 
any interest bearing date. Interest payable F-A. 


ABILENE SCHOOL DISTRICT (P. O. Abilene), Kan.—BONDS 
VOTED—tThe Superintendent of the Board of Education states that the 
voters approved the issuance of $107,250 construction bonds at the elec- 
tion held on July 5. It is said that these bonds are to be offered for sale 


in the near future. 
KENTUCKY 


DANVILLE, Ky.—BONDS SOLD—A $68,000 issue of water refundi 
bonds is reported to have been purchased by the Bankers Bond Co. o 


Louisville. 
LOUISIANA 


GAAR’S MILL SCHOOL DISTRICT (P. O. Winnfield), La.—BOND 
OFF ERING—Sealed bids will be received unti 110 a. m. on Aug. 12, by 
D. E. Sikes, Secretary of the School Board, for the purchase of $9,000 
coupon school bonds. Interest rate is not to exceed 6%, payable semi- 
annually. Dated Sept. 1,1940. Denom. $250. Due serially in 12 years. 
Approving opinion of bond attorneys of purchaser's selection will be furn- 
ished. Prin. and int. payable at the office of the Treasurer of the Parish 
School Board or at the Central Hanover Bank & Trust Co., New York. 


GUEYDAN, La.—PRICE PAID—It is now reported that the $34,000 
Sewerage District No. 1 bonds, and the $10,000 public improvement bonds 
sold er to two Opelousas purchasers as 4s—V. 151, p. 28l—were 
purchased for a premium of $223, equal to 100.506. 


HAYNESVILLE, La.—BONDS VOTED—At an election held on July 12 
the voters are said to have approved the issuance of $100,000 in park and 
sanitary sewer improvement nds, to be used in connection with a Works 
Progress Administration grant. 
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LAFAYETTE, La.—BOND OFFERING—It is stated by Wilson J. Peck. 
City Clerk, that he will receive sealed bids until 11 a. m. on Aug. 13 for the 
urchase of $25,000 not to exceed 5% semi-annual municipal library bonds. 
Dated July 1, 1940. Denom. $500. Due July 1, 1941 to 1965. A certi- 
fied transcript and approving opinion of Chapman & Cutler of Chicago will 
be furnished the purchaser without cost to him and all bids shall be so 
conditioned. Enclose a certified check for $1,250, payable to the City 


Treasurer. 
MAINE 


MAINE (State of)—BOND OFFERING—Belmont Smith, State Trea- 
surer, will receive sealed bids until 11 a. m. (DST) on July 23, for the pur- 
chase of $1,000,000 coupon ‘‘war’’ bonds issued for State defense pur- 
poses. Dated Aug. 1, 1940. Denom. $1,000. Due $50,000 on Aug. 1 from 
1941 to 1960, incl. Callable after five years, on any interest date, in such 
amounts as may be determined by the Governor and Council at 102 and 
accrued interest. Bidder to name a single rate of interest, in multiples of 
¥th or 4 of 1%. Principal and interest (F-A) payable at the State Trea- 
surer'’s office, Augusta. he bonds are now exempt from taxation in Maine 
and from all Federal income taxes. They are part of an issue o1 $2,000,000 
autnorized by Chapter 120 of the Private and Special Laws of the 89th 
Legislature approved June 27, 1949. The opinion of the Attorney General 
of the State as to the legality or the bonds will be furnished the successful 


bidder. 
MARYLAND 


MARYLAND (State of)—OTHER BIDS—The award on July 12 of 
$1,173,000 coupon certificates of indebtedness, due serially from 1943 to 
1955, incl., to an account headed by the First National Bank of New York, 
as 1s, at 101.49, a_basis of about 1.34%, was previously reported in 
V.151, p. 282. The First National Bank of Baltimore also Was a member 
of the winning account, which re-offered the obligations to yield from 0.50% 
to 1.40%, according to maturity. In addition to a bid of 101.397 for 1s, 
the account head by Lazard Freres & Co. of New York, submitted an 
alternate offer of 100.126 for the 1943 to 1950 certificates as 14s, and the 
1951-1955, as 144s, making a net interest cost to the State of 1.3336%. 
After some deliberation, this tender was rejected by State officials because 
of the ane feature. Associated with Lazard Freres & Co. were the 
Equitable Securities Corp.; Tucker, Anthony & Co.; Edward Lowber 
Stockes & Co.; Lehman Bros.; C. F. Childs & Co.; Charles Clark & Co. and 
F. W. Craigie & Co. The other unsuccessful bids, all of which specified an 
interest rate of 144%, were as follows: 

Bidder— Rate Bid 
Mercantile Trust Co. of Baltimore; Kidder, Peabody & Co.; the 

Northern Trust Co.; Baker, Watts & Co., and Stein Brothers 

a a a, ee 
pT he OO Sa eres eee 
Halsey, Stuart & Co., Inc.; Ladenburg, Thalmann & Co.; Hemp- 

hill, Noyes & Co.; Adams, McEntee & Co., Inc.; B. J. Van 

on & Co., Inc.; Starkweather & Co., and Stern Brothers & 


101.4199 
100.397 


rr AE ae GEER ti Ce ee OS Se Tee 101.356 

The National City Bank of New York; Blyth & Co., Inc.; George 

B. Gibbons & Co., Inc.; Roosevelt & Weigold, Inc., and Owen 

I a i ah ai i la Da Tian i al ee 101.35 
Salomon Brothers & Hutzler; L. F. Rothchild & Co.; F. 8. 

Moseley & Co., and Estabrook & Co..._..-...........----- 101.347 
Bankers Trust Co.; Glore Forgan & Co.; Union Securities Corp.; 

Robert Garrett & Sons, and G. M.-P. Murphy & Co____----- 101.2699 
Smith, Barney & Co.; Union Trust Co. of Maryland; First of 

Michigan Corp.; Eldredge & Co., Inc., and First National 

EE ee a Sa cio eis ante dete 6g ania dik -cetn dem hte denna 101.2199 
Kaiser & Co.; Paul H. Davis & Co.; Otis & Co.; Chace, White- 

side and Symonds, Inc.; Granberry, Marache & Lord, and 

ees DPD GE GHEE, Bsc nakiddneamecaccdccecaees 101.069 
EDs ee ek Set Fae See oe ee 
Chemical Bank & Trust Co.; Kean, Taylor & Co.; R. L. Day & 

Cae, , OO Des i, See Oh OU, BOO nk in decicctdetndchmas ke 101.01 
Harriman Ripley & Co., Inc.; First Boston Corp., and Harris 

» .. bk 2 RAR Seca est Pree eee ea rae 100.9599 
Mackubin, Legg & Co.; Phelps, Fenn & Co.; Stone and Webster 

and Blodget, {[nc.; the Boatmens National Bank, and Charles 

ge ee arr 100.80 
Alex. Brown and Sons, and the Chase National Bank of the City 

ES et ee ee es 100.63 


MASSACHUSETTS 


ARLINGTON, Mass.—NOTE SALE—The issue of $200,000 notes of 
fered July 15 was awarded to the Second National Bank of Boston, at 
0.229% discount. Dated July 16, 1940 and due June 13, 1941. 

CHELSEA, Mass.—BOND SALE—The $50,000 coupon municipal re- 
lief bonds offered July 16—V. 151, p. 282—-were awarded to Chace, White- 
side & Symonds of boston, as 14s, at a price of 100.04, a basis of about 


1.49%. Dated July 1, 1940 and due $5,000 on July 1 from 1941 to 1950 
incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Deane; Gears @ OO., IMS. occa dccccdcscodscce 1%% 100.775 
Re ante ni wees io ain iemrn nis ae ea a 1%% 100.333 
ES LF EG ere ee ae 1%% 100.209 
re a RR een a ene 1%% 100.07 


FRAMINGHAM, Mass.—NOTE SALE—The Merchants National Bank 
of Boston was awarded on July 12 an issue of $100,000 notes at 0.16%. 
Due in 11 months. The Second National Bank of Boston, next high 
bidder, named a rate of 0.176%. 


GEORGETOWN, Mass.—NOTE OFFERING—The Town Treasurer 
will receive sealed bids until 5 p. m. (DST) on July 20 for the purchase of 
$19,000 water main notes, due serially from 1941 to 1956 incl. 


HOLYOKE, Mass.—NOTE SALE—The issue of $500,000 revenue antici- 

ation notes offered July 16—V. 151, p. 282—was awarded to the Second 
National Bank of Boston, at 0.143% discount. Dated July 16, 1940 and 
due Dec. 27, 1940. Other bids: National Shawmut Bank of Boston, 
0.183%; Eyer & Co. of New York, 0.37%. 


LEXINGTON, Mass.—NOTE OFFERING—James J. Carroll, Town 
Treasurer, will receive sealed bids until 7:30 p. m. on July 22, for the pur- 
chase of $35,000 sewer construction notes. Dated Aug. 1, 1940 and due 
serially from 1941 to 1950, incl. Bidder to name rate of interest. 


MALDEN, Mass.—-NOTE OF FERING—J. Howard Hughes, City Treas~ 
urer, will receive sealed bids until noon (DST) on July 23 for the purchase 
at discount of $500,000 current year revenue anticipation notes. Dated 
July 23, 1940. Denoms. $50,000, $25,000, $10,000 and $5,000, each ma- 
turity. Due $250,000 Feb. 14 and $250,000 March 14, 1941. Notes will be 
authenticated as to genuineness and validity by the First National Bank of 
Boston, under advice of Ropes, Gray, Boyden & Perkins of Boston. 


NEW BEDFORD, Mass.—BOND OFFERING—Timothy J. Crowley. 
City Treasurer, will receive bids until 11 a. m. (DST) on July 23 for the 
purchase of $690,000 coupon bonds, divided as follows: 
$350,000 cv yigesy Arg a of 1939, bonds. Due $70,000 on July 1 from 
: to 2 incl. 
340,000 municipal relief, Act of 1939, bonds. Due $34,000 on July 1 from 
1941 to 1950 incl. 

All of the bonds will be dated July 1, 1940. Denom. $1,000. Principal and 
interest (J-J) payable at the First National Bank of Boston. Bidder may 
name a different rate of interest for each loan in a multiple of \% of 1%, but 
must bid for both issues. These bonds will be vai:id general obligations of 
the city, exempt from taxation in Massachusetts, and all taxable property 
in the city will be subject to the levy of unlimited ad valorem taxes to pay 
both principal and interest. The bonds will be engraved under the super- 
vision of and authenticated as to genuineness by the First National Bank of 
Boston. The legality of these issues will be approved by Storey, Thorndike, 
Palmer & Dodge, of Boston, a copy of whose opinion will accompany the 
bonds when delivered, without charge to the purchaser. The original 
opinion and complete Srapncrips of proceedings covering all details required 
for the proper issuance of the bonds will be filed with said bank, where they 
may be inspected. Telegraphed bids will be accepted but telephone bids 
will not be accepted. Bonds will be delivered to the purchaser on or about 
~~ aS 1940, at the First National Bank of Boston, 67 Milk St., Boston, 
against payment in Boston funds. 
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RANDOLPH, Mass.—NOTE SALE—The Second National Bank o 
Boston purchased an issue of $50,000 one-year revenue notes at 0.369% 
discount. Dated July 8, 1940. 


REVERE, Mass.—BOND SALE—The $150,000 coupon municipal relief 
bonds offered July 12 were awarded to Graham Parsons & Co., New 
York, and Lyons & Shafto, Inc. of Boston, jointly, as 134s, at a price of 
100.711, a basis of about 1.61%. Dated July 1, 1940. enom. $1,000. 
Due $15,000 annually on July 1 from 1941 to 1950, incl. Principal and 
interest (J-J) payable at the First National Bank of Boston. Legal opinion 


of Ropes, Gray, Boyden & Perkins of Boston. Other bids: 

Bidder— Int. Rate Rate Bid 
peer, Geese & Ob. Ge... ng cnn conatannsee< 1%% 100.656 
ee a eee eae 2% 100.636 
ee aaa a 2% 100.411 
i. .  § &. °° |) SAN peer A 2% 100.34 
First National Bank of Boston. __...........------ 2% 100.061 
ee A ly Pe ea il Say ents pil 2% Par 

« eas WO BF Giiss ccaccusdchunnbanunaciucee 24% 100.899 


MICHIGAN 


BATES TOWNSHIP (P. O. R. F. D. No. 1, Iron River), Mich.— 
BONDS NOT SOLD—The $20,000 water supply system self-liquidating 
revenue bonds offered July 15—V. 151, p. 282—-were not sold, as the fol- 
lowing bids were rejected: Walter H. Steere of Marquette, 95 for 4s; Bliss 
Bowman & Co., 4s. A private sale may be arranged. 


B BAY CITY, Mich.—NOTE SALE—The $100,000 general obligation tax 
anticipation notes offered July 15—V. 151, p. 282—were awarded to the 
National Bank of Bay City, and the Peoples Commercial & Savings Bank 
of Bay City, jointly, at 144% interest. Dated Aug. 1, 1940 and due on 
or before Sept. 27, 1940. 


DETROIT, Mich.—OFFERINGS WANTED—Donald Slutz, Secretary 
of the Board of Trustees of the Retirement System, announced that the 
Board will receive offerings of city bonds in the amount of approximately 
$125,C00 uatil July 23, 1940. Offerings will be accepted on the basis of 
the highest yield. 


HUNTINGTON WOODS, Mich.—TENDERS WANTED—H. C. 
Bauckhan, City Clerk, will receive sealed tenders of series A certificates of 
indebtedness dated Aug. 15, 1937. until 2 p. m. on July 27. Only tenders 
of not more than par and accrued interest will be considered. 

(P. O. 


MONGUAGON TOWNSHIP SCHOOL DISTRICT No. 2 
Wyandotte), Mich.—LIST OF BI DS—Following is a list of the bids re- 
ceived for the $40,000 refunding bonds awarded July 8 to Cray, McFawn 
& Petter of Detroit, as 2s, at 100.107, a basis of about 1.996%, as pre- 
viously reported in V. 151, p. 282: 


Bidder— Int. Rate Premium 
Cree, Deere & Pee dcccccncssseookntneeee 0 $6.80 
Cae SA. Sh od. pth ccntnedbakbbecaeé 24% 76.00 
McDonald, Moore & Hayes..........--.------- 2%-24% 56.80 
Pee Ge Dee CO... wc ck baweseiuceccests 24% 87.77 
Stranahan, Harris & Co., Inc. «2... cccecccccea 24 -2% 34.00 
DE Se nn auch umaligi ts 24-24% 8.55 
}, Sy “* O» ie Ggeeg eas s 2%% 5.11 
CRS, BECO 6 CBs c ccc casecesasscecdses 2%% 66.00 
Se. SE 0 Oe. nnn tenceus ens steenann 2%% 13.73 


NEW BUFFALO TOWNSHIP (P. O. New Buffalo), Mich.—BOND 
OFF ERI NG—Frederick W. Schrader, Township Clerk, will receive sealed 
bids until 8 p. m. on Aug. 2, for the purchase of $42,000 not to exceed 4% 
interest Michiana Shores water works revenue bonds, payable as to prin- 
cipal and interest solely from revenues of the water system. Dated Aug. l, 
1940. Denoms. $1,000 and $500. Due Aug. 1 as follows: $1,000 from 
1944 to 1954, incl.; $1,500, 1955 to 1960, incl.; $2,000, 1961 to 1966, Incl.; 
and $2,500 from 1967, to 1970, incl. Principal and interest OE) peveme 
at the Bank of Three Oaks, Three Oaks. A certified check for $2, , Day- 
able to order of the Township Board, must accompany each proposal, 
Bidder is to furnish bonds and legal opinion. 


ROYAL OAK, Mich.—TENDERS WANTED—Minnie N. Reeves, City 
Treasurer, will receive sealed tenders of series A, B, C, and D refunding 
bonds until 7:30 p. m. on July 22, at which time they will be promptly 
acted upon and the money made available on or before July 26 on bonds 
thus purchased. Bonds shall be delivered to the Detroit Trust Co., Detroit, 
within 10 days after acceptance of tender. Only offers of bonds below par 
will be considered, A separate tender must be made of each series. Price 
must be quoted flat, all bonds tendered to have Oct. 1, 1940 and subsequent 
coupon attached. A certified check for 2% of the par value of bonds for 
each separate tender, payable to order of the City Treasurer, is required. 


SENECA AND MEDINA TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 6 (P. O. Seneca), Mich.—BOND OFFERING—J. B. 
Munro, District Secretary, will receive sealed bids until 7 p. m. (EST) on 
July 29, for the purchase of $25,000 not to exceed 4% interest coupon gen- 
cral obligation ymnasium bonds. Dated July 1, 1940. Denom. $1, % 
Due $5,000 on July 1 from 1941 to 1945, incl. Principal and interest (J-J) 
payable at the First State Bank, Morenci. Bids shall be conditioned upon 
the purchaser's attorney approving the legality of the bonds. Purchaser 
to pay for the opinion and cost of printing the bonds. A certified check for 
2% must accompany each proposal. 


WARREN TOWNSHIP (P. O. Van Dyke), Mich.—TENDERS 
WANTED—William Lawson, Towsehip Clerk, will receive sealed tenders 
of 1937 refunding bonds, series A, B, ©, and D, dated Jan. 1, 1937, and 
1937 certificates of indebtedness, series 1, la, 2 and 2a, dated Aug. 2, 1937, 
until 2 p. m. (EST) on July 29. Amount on hand in the various sinkin 
funds are as follows: $7,079.78 for series A and B bonds, $3,011.42 series 
and $4,070.97 series D. For certificates of indebtedness, $2,637.24 series 1 
and la, and $5,964.89 for series 2 and 2a. Tenders should fully decribe the 
securities offered, including serial munbers, their par value and the amount 
for which they will be sold to the township. Offerings should be firm for 


five days. 
MINNESOTA 


AMBOY, Minn.—CERTIFICATE OFFERING—Sealed bids will be 
received until 7:30 p. m. on July 22, by Glen E. Johnson, Village Clerk, for 
the purchase of the following 3}4% semi-annual certificates of indebtedness 
aggregating $11,100: 
$8,000 street improvement certificates. 

1950, inclusive. 

1,900 street improvement certificates. 
1950, inclusive. 

1,200 street improvement certificates. 
1950, inclusive. 

REDWOOD FALLS, Minn.—MATURITY—tThe City Recorder states 
that the $20,000 certificates of indebtedness sold to the Allison-Williams 
Co. of Minneapolis, as 1%s, at par, as noted here—B. 151, & 135—are 
dated Aug. 1, 1940, and mature $2,000 on Dec. 1 in 1941 to 1950; callable 
on any interest payment date. 


ROBBINSDALE, Minn.—CERTIFICATE OFFERING—Both sealed 
and auction bids will be received until July 22, at 8 p. m., by Charles O, 
Wallace, City Clerk, for the purchase of $2,500 not to exceed 3% semi-ann. 
certificates. Dated July 1, 1940. Denoms. as purchaser may desire. Due 
July 1, 1941. Payable at the City Clerk's office. The city will furnish the 
executed certificates in form satisfactory to the purchaser and the approv- 
ing | 1 opinion of Fletcher, Dorsey, Barker, Colman & Barber, of Min- 
neapolis. Enclose a certified check for $1,000. 


MISSISSIPPI 


BILOXI MUNICIPAL SEPARATE SCHOOL DISTRICT (P. oO. 
Biloxi), Miss.—BONDS SOLD—tThe following bonds aggregating $81,000, 
were purchased on July 12, by a group composed of the J. 8. Love ¢ oS of 
Jackson, Dane & Weil, Scharff & Jones, and White, Dunbar & Co., all of 
New Orleans, paying a price of 100.10, a net interest cost of about 4.08%: 
$42,000 414% semi-ann. school bonds. Due Aug. 1, as follows: $2,000 in 

1941 to 1945, and $4,000 in 1946 to 1953. 
39,000 4% semi-ann. school bonds. Due Aug. 1, as follows: $4,000 in 
1954 to 1956, and $3,000 in 1957 to 1965. 


Due $800 on July 15 in 1941 to 
Due $190 on July 15 in 1941 to 
Due $120 on July 15 in 1941 to 
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Dated Aug. 1, 1940. Denora. $1,000. Prin. and int. payable at the 
local depository. Legality app »ved by Charles & Trauernicht, of St. 
Louis. 


COLLINS, Miss.—BONDS SOLD—A $10,000 issue of 5% semi-annual 
street paving and sidewalks impr>»vement bonds is said to have been pur- 
chased by the State Bank & Trust Co. of Collins. Dated April 2, 1940. 
Legal approval by Charles & Trauernicht, St. Louis. 


COLLINSVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Collinsville), Miss.—BON DS SOLD—It is reported that $7,000 6% semi- 
annual construction bonds have been sold to John Nunnery & Co. of 
Jackson, at a price of 101.425. 

McCOMB, Miss.—PURCHASER—In connection with the public offer- 
ing by Dane & Weil of New Orleans, of the $100,000 4% semi-ann. refund- 
ing bonds, noted here on July 6—V. 151, p. 135—it is now stated that the 
original purchaser of these bonds was White, Dunbar & Co. of New Orleans, 
paying par. 

NATCHEZ, Miss.—RFC TA KES UP BALANCE OF LOAN—In con- 
nection with the loan of $1,983,000 authorized by the Reconstruction 
Finance Corporation, for a revenue toll bridge, $400,000 of which was 
taken up on Jan. 2, 1939, and $500,000 in February of 1940, Bridge Clerk 
James L. Patterson informs us that the balance of $1,083,000 has now been 
taken up by the RFC, as 4s. J-D, at par. - 

The entire issue is dated Dec. 1, 1938, in the denomination of $1,000, 
and matures Dec. 1, 1968. 


PASCAGOULA, Miss.—BONDS SOLD—The City Clerk states that the 
following bonds aggregating $17,000, have been purchased by J. G. Hick- 
man, Inc. of Vicksburg, at par: a 
$14,000 5% refunding bonds. Due $1,000 on July 1 in 1945, 1948, 1950, 

1952, 1954, 1956 and 1958 to 1965. 
3,000 4% % refunding bonds. Due on July 1, 1966. 
Dated July 1, 1938. Legal approval by Charles & Trauernicht of 


8t. Louis. 
MISSOURI 


DUNKLIN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 9 
(P. O. Cardwell). Mo.—BONDS SOLD—It is reported that $12,400 3% % 
semi-annual! school bonds have been purchased by Berger-Cohn & Co. of 
St. Louis. Dated July 1, 1940. 


EGYPT TOWNSHIP (P. O. Norborne), Mo.—BOND SALE DE- 
TAILS—It is stated py the Township Clerk that the $12,000 244% semi- 
ana. road improvement bonds sold to a local bank, as noted here—V. 151, 
p. 283—were purchased at a price of 100.372, and mature on July 1 as 
follows: $1,000 in 1941; $2,000, 1942, and $3,000 in 1943 to 1945, giving 
a basis of about 2.15%. 


LOCUST CREEK TOWNSHIP (P, O. Linneus), Mo.—BONDS 
VOTED—At a recent election the voters are reported to have approved the 
issuance of $50,000 road improvement bonds. 


O’FALLON, Mo.—BOND OFFERING—It is stated by Francis E. Saali, 
City Clerk, that sealed bids will be received by the Board of Aldermen 
until 8 p. m. on July 24, for the purchase of $35,000 waterworks and public 
sewer bonds. Dated July 1, 1940. Denom. $1,000. Due March 1, as 
follows: $1,000 in 1943 to 1947, $2,000 in 1948 to 1956, and $3,000 in 
1957 to 1960, provided, however, that the — shall be reserved on March 1, 
1955, or any interest payment date thereafter, to call in, pay and redeem 
the bonds maturing in 1957 to 1960, in the inverse order of their number. 
Bidders are requested to name the rate of interest for all the bonds in 
multiples of 4% of 1%. Prin. and int. payable at a place to be designated by 
the purchaser, subject to the approval of the Board of Aldermen. The 
city will furnish the legal opinion of Charles & Trauernicht, of St. Louis, 
and will pay for the ane of the bonds and registration fee at the State 
Auditor's office. Delivery of the bonds will be made on or before Aug. 21. 
Enclose a certified check for $1,500, payable to the city. 


MONTANA 


PONDERA COUNTY SCHOOL DISTRICT NO. 16 (P. O. Valier)’ 
Mont.—P URCHASER—We are now informed by the Su ntendent of 
Schools that the $21,000 building addition bonds sold on July 9 as 2.90s, 
as noted here—V. 151, p- 283—were purchased by the State Board of Land 
Commissioners, on a 20-year amortization plan. 


TOWNSEND, Mont.—BOND ELECTION—An election is said to be 


scheduled for July 26 in order to have the voters pass on the issuance of 
$75,000 sewage system bonds. 


NEBRASKA 


CHAPPELL, Neb.—BOND SALE DETAILS—The City Clerk states 
that the $32,000 4% semi-ann. electric light revenue bonds sold to Fair- 
banks, Morse & Co. of Omaha, as noted here—V. 151, p. 283—are dated 
June 1, 1940 and mature in 1941 to 1948. 
at the County Treasurer's office. 


HASTINGS, Neb.—BONDS AUTHORIZED—The City Council is said 
to ~ Ag passed an ordinance authorizing the issuance of $50,000 refunding 
nds. 





Prin. and int. (J-D) payable 


KIMBALL COUNTY HiGH SCHOOL DISTRICT (P. O. Kimball), 
Neb.—MATURITY—It is stated by the County Clerk that the $19,000 
school bonds sold to the American National Bank of Kimball, as 2s, 
at 101.315, as noted here—V. 151, p. 135—are due on July 1 as follows: 
$1,500 in 1941 and 1942, and $2,000 in 1943 to 1950, giving a basis of 


about 2.01%. 
NEW JERSEY 


BLOOMFIELD, N. J.—BOND SALE—The $82,000 coupon or regis- 
tered public works bonds offered July 15—V. 151, p. 136—were awarded 
to Rogers, Torrey & Cohu, of New York, as 2s, at hw plus a premium of 
$7.90, equal to 100.009, a basis of about 1.999%. ated July 1, 1940 and 
due July 1 as follows: $3,000 from 1941 to 1958 incl. and $4,000 from 1959 
to 1965 incl. Other bids: 


Bidder— Int. Rate Rate Bid 
2 Mies. sonal, & Ce a a a ae 24%% 101.41 

. > eeman Pibtigas cndenccthtasddsee du 24% 100.67 
en nce eenceecceeeee 214 & 100.63 
J. 8. Rippel 5 ES es eee ee 24% 100.55 
John B. Carroll & Co. and Buckley Bros________ 24% 100.303 
EE OS ee re ere 24% 100.267 
Cee penn 6 OD. . . ccnccuscesccece Bettas 24% 100.267 
A. C. Allyn & Co., Inc. and MacBride, Miller 

i in so oss th sn tas an Ln CS omen dceddncepdenadesess 24%% 100.187 
ee SE ID os cw cndamedencacbhodac 2%% 102.16 


a Bid for $81,000 bonds; b for $80,000. 


BORDENTOWN, N. J.—PROPOSED BOND FINANCING—The City 
plans to issue $6,000 athletic field improvement and $9,500 water line 
extension bonds. 


CAPE MAY, N. J.—BONDS VOTED—The voters have authorized an 
issue of $60,000 sewer improvement bonds. opie , 


ELIZABETH, N. J.—BOND OFFERING—Patrick F. McGann, City 
peg ants od will receive sealed poe he a.m. (DST) on July 30 for 
e purchase o ’ not to ex % interest coupon or r red 
bonds, divided as follows: ‘ ni ahi 
$44,000 aohy obligation improvement bonds. Due Aug. 1 as follows: 
,000 from 1941 to 1948 incl. and $4,000 from 1949 to 1953 incl. 
16,000 sewer bonds. Due $1,000 on Aug. 1 from 1941 to 1956 incl. 

All of the bonds will be dated Aug. 1, 1940. Denom. $1,000. Prin. 
and int. (F-A) payable at the National State Bank of Elizabeth. Bids 
must be made on the basis of the $60,000 bonds constituting a single issue. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 1%. 
The price for which the bonds may be sell commet exceed $61 ,000 and can- 
not be less than $60,000. A certified check for $1,200, payable to order 
of the city, must accompany each proposal. The approving legal opinion 
of Reed, Hoyt, Washburn & Clay of New York City will be furnished the 

uccessful bidder. 
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FAIRVIEW, N. J.—BOND SALE—The $59,650 coupon or registere 
bonds offered July 16—V. 151, p. 283—were awarded to M. M. Freema 
& Co. of Philadelphia as 3%s at par. Sale consisted of: 
$5,850 sewer bonds of 1938. Due annually from 1941 to 1946, inclusive. 

29,000 assessment bonds of 1938. Due oon from 1941 to 1950, incl. 
9,900 improvement bonds of 1939. Due annually from 1941 to 1950, incl. 
3,900 sewer bonds of 1939. Due annually from 1941 to 1944, incl. 

11,000 building bonds. Due annually from 1941 to 1951, inclusive. 

All of the bonds will be dated July 1, 1940. One bond for $850, others 
$1,000 and $900 each. Combined maturities, with payments due on 
July 1 of each year, are as follows: $6,650 in 1941; $7,000 in 1942 to 1944, 
incl.; $6,000, 1945 to 1949, incl.; $4,000 in 1950 and $1,000 in 1951. 

Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
i PO a cunwep eames banh hase e 4% 100.123 
ee CO oR eee eee ee 4% 100.08 
ic ee Ob Gn eit betas sbcduusdavcboresiscne 44% 100.56 


LONG BRANCH, N. J.—BOND SALE—The 397,000 coupon or regis- 
tered bonds, including $80,000 series I and $17,000 series II, for which 
sealed bids were received on July 16—V. 151, p. 136—were awarded to 
M. M. Freeman & Co. of Philadelphia, which bid for a total of $96,000 
bonds, as 2s, at a pricaof 101.41. a basis of about 2.22%. Dated July # 
1940 and due July 1 as follows: $10,000 from 1941 to 1949 incl. and $6,000 


jn 1950. Other bids, all for $97,000 bonds, were as follows: 


Bidder— Int. Rate Rate Bid 
BE ES ee ree eee eee 3% 100.121 
A.C. Allyn & Co., Inc. and H. L. Allen & Co___-_ 34% 100.303 
B. J. Van Ingen & Co., Inc. and E. H. Rollins 

I it ee ai oe SP 3%% 100.60 
| Se en ee ee 3%% 100.43 
John B. Carroll & Co. and Buckley Bros_-______-- 3%% 100.42 
Dk: Pe BOUL. 7 1c cans we ee ieneeuneee 34% 100.296 
EE a ae a ee eee ee 3%% 100.289 

MIDDLETOWN TOWNSHIP SCHOOL DISTRICT (P. O. Leo- 


nardo), N. J.—BOND SALE—The $76,000 coupon or registered school 
bonds offered July 12—-V. 150, p. 4164——-were awarded to J. B. Hanauer 
& Co. of Newark, as 3s, at a price of 100.166, a basis of about 3.24%. 
Dated July 1, 1940 and due July 1 as follows: $2,000 from 1942 to 1946, 


incl. and $3,000 from 1947 to 1968, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
ee ee 3%% 101.925 
CEE EE CMa tacbhatisvdcédundacsdeodsiuubiiue 4% 100.20 
hs ee Adc chdncbnadaddebbnn sean 4% 100.19 

* Bid for $75,000 bonds. 

PENNSAUKEN TOWNSHIP SCHOOL DISTRICT (P. O. Mer- 


chantville), N. J.—BOND ISSUE DETAILS—The Amount of repair 

bonds purchased by the State Sinking Fund Commission was $15,500, not 

$15,000 as reported in —V. 151, p. 283. They were so.d as 4s, at par, and 

7 July 1 as follows: $1,500 from 1941 to 1949, incl. and $2,000-in 
). 


RUNNEMEDE, N. J.—BONDS AUTHORIZED—The following 3%% 
refunding bonds aggregating $320,000 have been approved by both the 
State Funding Commission and the Borough Council: $277,000 general 
bonds and $43,000 school bonds, all dated Aug. 1, 1940. 


WEST MILFORD SCHOOL DISTRICT, N. J.—BONDS DEFEATED 
—S.E. Davenport, Clerk of the Board of Education, reports that at an 
election held July 16 on the question of issuing $80,000 construction bonds 
the proposal was defeated by a count of 336 to 250. 


NEW MEXICO 


NEW MEXICO NORMAL UNIVERSITY (P. O. Santa Fe), N. Mex- 
—PRICE PAID—It is now reported that the $85,000 4% semi-ann. dormi- 
tory and student union building revenue bonds sold last May, as noted 
here—V. 150, p. 3397—-were purchased at par. 





Municipal Bonds - Government Bonds 
Housing Authority Bonds 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


AMITYVILLE, N. Y.—BOND OFFERING—Louis W. Ferris, Village 
Clerk, will receive sealed bids until 4 p. m. (DST) on Aug. 2, for the pur- 
chase of $53,500 not to exceed 6% interest coupon or registered bonds, 


divided as follows: 
$16,000 parking place bonds. Due July 1 as follows: $2,500 from 1941 to 
1944, incl. and $1,500 from 1945 to 1948, inclusive. 
37,500 park bonds. Due July 1 as follows: $3,000 in 1941 and 1942; 
3,500, 1943 and 1944; $3,000, 1945; $3,500 from 1946 to 1949, 
incl. and $1,500 from 1950 to 1954, inclusive. 

All of the bonds will be dated July 1, 1940. Denom. $500. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1% 
Principal and interest (J-J) payable at the First National Bank & Trust Co., 
Amityville. The bonds are unlimited tax obligations of the village and the 
approving legal opinion of Hawkins, Delafield & Longfellow of New York 
City will be furnished the successful bidder. A certified check for $1,070, 
payable to order of the village, must accompany each proposal. 


AUBURN, N. Y.—BOND SALE—C. E. Weinig, White & Co. of Buffalo» 
purchased $5,036.84 bonds, including $4,500 traffic light and $536.84 
sidewalk and curb, on a bid of 100.06 for 2.40s. 


BARKER, CHENANGO, FENTON, TRIANGLE AND GREENE 
CENTRAL SCHOOL DISTRICT No. 1 (P. O. Chenango Forks, Box 
68), N. Y.—BOND SALE—The $89,000 coupon or registered school 
bonds offered July 16—V. 150, p. 4010—were awarded to Roosevelt & 
Weigold, Inc. of New York, as 2.10s, at a price of 100.10, a basis of about 
































2.09%. Dated Aug. 1, 1940 and due Aug. 1 as follows: $2,000 in 1941 
and $3,000 from 1942 to 1970 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
x Manufacturers & Traders Trust Co_--....---- 2.10% 100.189 
yy » oS feats: 2.20% 100.54 
Marine Trust Co. of Buffalo and R. D. White & Co. 2.20% 100.41 
C. F. Childs & Co. and Sherwood & Co____-.---- 2.20% 100.393 
Se, He Ee Es Din ka dawduawecusnsnesacsne 2.20% 100.303 
George B. Gibbons & Oo., Inc. ..............<«- 2.20% 100.282 
PCE Wa Md hb babe cdaedde Mamdeddwsbacwns 2.20% 100.107 


x Bid irregular. 


CORNING, N. Y.—BOND SALE—The $36,000 coupon or r tered 
public welfare (home relief) bonds offered July 15—V. 151, p. 283—-were 
awarded to the Manufacturers & Traders Trust Co. of Buffalo, as 1.20s, 
at par plus a premium of $53.96, equal to 100.149, a basis of about 1.17%. 
Dated Aug. 1, 1940 and due Aug. 1 as follows: $3,000 from 1941 to 1944 


incl. and ,000 from 1945 to 1950 incl. Other bids: 

Bidder— Int. Rate Premiun 
Manufacturers & Traders Trust, Buffalo. -..__-- 1.20% $53.96 
DD ES Ges SIs a ooo Sc at censsccoes te 1.25% 30.00 
i Sn Cr Oise 20, So nncdadaondcocssce 1.30% 25.20 
po OG OE Se SL ere 1.30% 21.66 
i ae ee Oe GG BE, Bacacacenacddcéescece 1.40% 108.00 
ot) re ee Me, Desa ak an mnnsedetacs 1.40% 68.15 
a ee. cn caccvddenshecwae 1.40% 59.11 
ee as ee a Gs Ge OS he daodcknssacucestaece 1.40% 57.60 
os &- 6 ogg Sr, eS 1.50% 126.00 
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FORT EDWARD (P. O. Fort Edward), N. Y.—BOND SALE—The 


$19,000 coupon or registered work relief bonds offered July 18 were awarded 
to Sherw & Co. of New York as 1 s, at par plus a premium of $21, equal 
to 100.11, a basis of about 1.45%. ated July 1, 19401. Denom. $1,000. 


Due July 1 as follows: $4,000 in 1941 and $5,000 from 1942 to 1944, incl. 
Prin. and int. (J-J) payable at the Fort Edward National Bank, Fort Ed- 
ward, or at holder's option in New York exchange. Papers and certified 
copies of all p ings in connection with the issue will furnished upon 
request by Robert W. Bascom of Fort Edward. Second high bid of 100.026 
for 144s was made by the Fort Fdward National Bank. 


MONTGOMERY, N. Y.—BONDS AUTHORIZED—The Board of 
Trustees authorized an issue of $13,000 water system improvement bonds. 


NEW YORK CITY TUNNEL AUTHORITY, N. Y.—PARTICIPA- 
TION OF TRIBOROUGH BRIDGE AUTHORITY IN TUNNEL PRO- 
JECT EXPLAINED—Recent announcement that the Reconstruction 
Finance Corporation had agreed to purchase at par the entire issue of 
$57,000,000 334% Battery-Brooklyn tunnel construction bonds, included 
the comment that the remainder of the total outlay of $80,000,000 would 
be provided for by the Triborough Bridge Authority and the City of New 
York—V. 150, p. 136. In order to fully clarify the bridge authority's 
responsibility in the matter, the following statement was issued by Paul 
r, General Manager: 

“The Triborough Bridge a nape J has not and will not make any con- 
tribution of money to the design and construction of the Brooklyn-Battery 
Tunnel. The Triborougn Bndge Authority did, nowever, sometime ago, 
enter into an agreement with the ay (New York) by which the Authority 
will, entirely at its own expense, build an elevated highway between Owl's 
Head Park and the vicinity of Henry St. and Hamilton Ave. in the Borough 
of Brooklyn. This agreement in turn was incorporated in a three-party 
agreement between the Authority, the city and the New York City Tunnel 
Authority. The Triborougn Authority believes that this is a desirable and 
necesary link between the Belt Parkway which is both a feeder and outlet 
for all of the five bridges controlled by the Authority and the central part 
of the Borough of Brooklyn. We are certain that this elevated parkway, 
which we are now qupeing at an estimated cost of approximately 
$14,000,000, will be of value to the Authority in the collecting and diffusing 
of its traffic with all of our bridges. It is, of course, quite true that this 
elevated highway will provide an mf access to the Brooklyn-Battery 
Tunnel when completed, and, if the Authority had not decided to construct 
it, the New York City Tunnel Authority would doubtiess have had to 
provide other means of approach to the tunnel entrance in Brooklyn.” 


NEW YORK, State of—TAX ON BENEFITS SUSPENDED—Frieda 
8. Miller, State Industrial Commissioner, announced on July 13 that col- 
lections from employers of unemployment insurance contributions based 
on payments to employees under established sick-benefit plans, and the 
report § of such payments, had been suspended for the period from Jan. 1, 
1940 to July 1, 1941, by a regulation just issued. Miss Miller said that an 
effort would be made at the next session of the Legislature to obtain a per- 
manent exemption of such benefit payments from unemployment insurance 
taxation, and that the new legislation would bring the State law into con- 
a" with the Federal Social Security Act as amended by Congress last 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND SALE—The 
$2,350,000 coupon or registered bonds offered July 15—V. 151, p. 136— 
were awarded to a syndicate composed of Lehman Bros., Ladenburg, Thal- 
mann & Co., Blair & Co , Inc., Phelps Fenn & Co., Kean, Taylor & Co., 
George B. Gibbons & Co., Inc., atl of New York Manufacturers & Traders 
Trust Co., Buffalo; Hemphill, Noyes & Co., Adams, McEntee & Co., Inc., 
R. H. Moulton & Co. and Charies Ciark & Co., all of New York. The 
group paid a price of 100.011 for the $1,000,000 refundings as 1 %s and the 
remaining $1,350,000 as 24s, making a net interest cost to the county of 
about 1.5946%. The bonds mature as follows: 
$675,000 24% series L_ emergency relief, due Aug. 1 as follows: $55,000 

: from 1941 to 1945 incl. and $80,000 from 1946 to 1950 incl. 

675,000 244% series E public works, due Aug. 1 as follows: $70,000 in 

1941; $75,000, 1942; $85,000 in 1943 and 1944, and $60,000 from 
1,000,000'154 % orice refunding, due $125,000 

F J »>% series E refunding, due 5, annually on Aug. 1 
—_— ~—. from 1948 to 1955 incl. toh : 

All of the bonds will be dated Aug. 1, 1940. In the re-offering, the 2's 
were priced to yield from 0.30% to 1.95%, according to maturity, and the 
1s from 1.65% to 2%. The bankers reported that all of the bonds had 
been sold at the close of business on the day of the award. 

Unsuccessful bids were as follows: 

Chase National Bank of New York, First Boston Corp., Smith, Barney 
& Co., Salomon Bros. & Hutzler, Roosevelt & Weigold, Inc., A. C. Allyn 
« Co., Inc., Gregory & Son, R. D. White & Co., and Minsch, Monell & 
Co., Inc.: 100.059 for $1,350,000 2.20s and $1,000,000 1%s, net interest 
cost of 1.9209%. 

Halsey, Stuart & Co., Inc., Kidder, Peabody & Co., Shields & Co., 
Stranahan, Harris & Co., B. J. Van Ingen & Co., inc., Otis & Co., G. M.-P. 
Murphy & Co., H. L. Allen & Co., Schlater, Noyes & Gardner, and Stroud 
S Peg gh-086 for $1,350,000 2s and $1,000,000 1.90s, net interest cost 
of 1.9336%. 

National City Bank of New York and Harriman Ripley & Co., Inc.: 
100.05 for $1,350,000 24s and $1,000,000 1 %s, net cost of 1.941%. 

Bankers Trust Co. of New York, Blyth & Co., Estabrook & Co., F. 8S. 
Moseley & Co., Northern Trust Co., L. F. Rothscnild & Co., E. H. Rol- 
lins & Sons, Inc., Eldredge & Co., Schoellkopf, Hutton & Pomeroy, Inc., 
Equitable Securities at Edward Lowber Stokes & Co., Mackey, Dunn 
& Co., Inc. and F. W. Reichard & Co.: 100.061 for $1,350,000 2%s and 
$1,000,000 1.80s, a net cost of about 1.9707%. 


NEW YORK (State of)—BOND OFFERING—Morris 8. Tremaine, 
State Comptroller, will receive sealed bids until 1 p. m. (DST) on July 30 
for the purchase of $15,000,000 not to exceed 4% interest State Institu- 
tions buildings bonds. Dated Aug. 1, 1940. Due $600,000 annually on 
Aug. 1 from 1941 to 1965incl. Prin. and int. (F-A) payable at the Bank of 
the Manhattan Co., New York City. Exempt from all Federal and New 
York State income taxes. Bidders for these bonds will be required to name 
the rate of interest which the bonds are to bear not exceeding 4% per annum. 
Such interest rates must be in multipies of 4% of 1% and not more than a 
single rate of interest shall be named for the issue. Bidders may condition 
their bids upon the award to them of all but no part of the entire $15,000,- 
000 bonds and the highest bidder on the basis of *‘all or none’’ will be the 
one whose bid figures the lowest interest cost to the State after deducting the 
amount of premium bid if any. No bids will be accepted for separate 
maturities or for less than par value of the bonds nor unless accompanied 
by a deposit of money or by a certified check or bank draft upon a solvent 
bank or trust company of the cities of Albany or New York, payable to 
the order of the ‘‘Comptroller of the State of New York"’ for at least 2% 
the par value of the bonds bid for. No interest will be allowed upon the 
good faith check of the successful bidder. 

Approving opinion of Honorable John J. Bennett, Jr., Attorney General 

of the State, as to the legality of these bonds and the regularity of their 
issue will be furnished the successful bidder upon delivery of the bonds 
to him. If the Definitive Bonds of this issue can not be prepared and de- 
livered at the time to suit the purchaser, the State reserves the right to 
deliver interim Certificates pending paration of the Definitive Bonds 
and will endeavor to have these Interim Certificates ready for delivery on 
or about Aug. 1, 1940. 
The net debt of the State of New York on July 1, 1940, amounted to 
$559,651,621.55, which is about 2.2% of the total assessed valuation of the 
real and personal property of the State subject to taxation for State pur- 
poses. 

NORTHVILLE, N. Y.—BOND OFFERING—P. C. Pickard, Village 
Clerk, will receive sealed bids until 1 p. m. (EST) on Juty 26 for the pur- 
chase of $22,000 not to exceed 5% interest water bonds. Dated July 1, 
1940. Due $2,000 on July 1 from 1941 to 1951 incl. Bidder to name a 
single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Prin. 
and int. (J-J) payable at the Northville Bank, Northville, with New York 
exchange. The bonds are unlimited tax obligations of the village and the 
approving legal opinion of Dillon, Vandewater & Moore of New York City 
will be furnished the successful bidder. 


PIERMONT, N. Y.—BOND OFFERING—Charles L. Auryansen, Vil 
lage Clerk, will receive sealed bids until 11 a. m. (DST) on July 22 for the 
purchase of $12,000 not to exceed 6% interest coupon or registered street 
improvement bonds of 1940. Dated July 1, 1940. Denom. $1,000. Due 
July 1 as follows: $2,000 from 1941 to 1943 incl. and $3,000 in 1944 and 1945. 

Bidder to name a single rate of interest, expressed in a multiple of % or 
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1-10th of 1%. Prin. and int. (J-J) payable at the First National Bank, 
Sparkhill. he bonds are unlimited tax obligations of the villa ang. = 
ew Yor 


approving legal opinion of Hawkins, Delafield & Longfellow of 
City will be furnished the successful bidder. A certified check for $240, 
payable to order of the village, must accompany each proposal. 


PORT OF NEW YORK AUTHORITY, N. Y.—BOND OFFERING— 

Frank C. Ferguson, Chairman, announced late yesterday that the Port 
of New York Authority will receive sealed bids at 11 a. m. on July 24 for 
the purchase of $9,000,000 3% fourth series general and refunding bonds, 
due in 1976. Subject to redemption prior to Dec. 15, 1950 only be + oy 
operation of the sinking fund. Subject to this limitation, redeemable in 
whole or in part, at prices ranging from 103 to par, depending on date of 
redemption. s of the issue will be used in connection with the 
refinancing of the outstanding series D 414 % Inland Terminal bonds, which 
mature serially until 1960. The forthcoming operation will mark the 
completion of the general refunding plan started by the Port Authority 
five years ago, which has resulted in substantial savings in interest charges 
on its funded debt and simplified the previously complex debt structure. 
Decision to proceed with this final step in the refinancing program at this 
—. was prompted by the excellent position of the Port Authority bond 
market. 


RENSSELAER, N. Y.—BOND SALE—The $69,000 general improve- 
ment (not funding) bonds offered July 16—V. 151, p. 284—-were awarded 
to H. L. Allen & Co. of New York, as 1s, at 100.15, a basis of about 
1.47%. Sale consisted of: 
$31,500 gate A nee Due gaa. 1 as follows: $3,500 in 1941 and $4,000 

rom 1942 to 1948 incl. 

9,000 series B bonds. Due Jan. 1 as follows: $2,000 from 1941 to 1943 

incl. and $3,000 in 1944. - 
28,500 series C bonds. Due $1,500 on Jan. 1 from 1941 to 1959 incl. 

All of the bonds will be dated July 1, 1940. Denoms. $1,000 and $500. 
Prin. and int. (J-J) payable at the Rensselaer County Bank & Trust Co., 
Legality approved by Dillon, Vandewater & Moore of New 


Rensselaer. P 
York City. Re-offered to yield 0.25% for the earliest maturities to a 
price of 98.50 for the last maturing bonds. Other bids: 

Bidder— Int. Rate Rate Bid 
B. H. Rollins & Gomes, VOC. <wsecccscecsccscscce 1%% 100.174 
C. F. Childs & Co. and Sherwood & Co__-_...--.-- 1.80% 100.194 
Marine Trust Co. of Buffalo and R. D. White & Co. 1.80% 100.081 
Rensselaer County Bank & Trust Co... -.-.----- 1 90% 100.339 
Manufacturers & Traders Trust Co..._-..------- 1.90% 100.189 

1.90% 100.10 


Union Securities OCotp....cccccccccsescanccsces 


ROSCOE FIRE DISTRICT (P. O. Roscoe), Town of Rockland, N. Y. 
—CERTIFICATE SALE—The $4,500 fire apparatus and equipment cer- 
tificates of indebtedness offered July 16—V. 151, p. 284—were awarded 
to Bertha T. Twiss, local investor. Dated Aug. l, 1940 and due $500 on 
Aug. 1 from 1941 to 1949 incl. A bid was entered by C. E. Weinig, White 


& Co. of Buffalo. 


SCHENECTADY, N. Y.—BOND OFFERING—H. A. Root, Director of 
Finance, will receive sealed bids until noon (DST) on July 25 for the pur- 
chase of $250,004 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$130,000 series A public works bonds. Due $13,000 annually on Aug. 1 


from 1941 to 1950 incl. 
30,000 series B public works bonds. Due $6,000 annually on Aug. 1 


from 1941 to 1945 incl. 
90,000 public welfare bonds. Due $9,000 annually on Aug. 1 from 1941 
Denom. $1,000. Bidder 


to 1950 incl. 
All of the bonds will be dated Aug. 1, 1940. 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. Prin. and int. (F-A) payable at the Chase National Bank, New York 
City. The bonds are unlimited tax obligations of the city and the ap- 
proving legal opinion of Reed, Hoyt, Washburn & Clay of New York City 
will be furnished the successful o.dder. A certified check for $5,000, paya- 
ole to order of the aaty, must accompany each proposal. 


SOLVAY, N. Y.—BOND SALE—C. F. Childs & Co. and Sherwood & 
Co., both of New York ,jointly, were awarded on July 9 an issue of $75,000 
refunding water bonds as 1.60s, at a price of 100.28, a basis of about oa 
Dated Aug. 1, 1940. Denom. $1,000. Due Aug. 1 as follows: $3,000, 1941 
to 1944 incl.; $6,000, 1945; $8,000, 1946; $10,000, 1947; $11,000 in 1948 and 
$14,000 in 1949 and 1950. Principal and interest payable at the Solvay 
Bank, with New York exchange. Legality approved by Dillion, Vande- 
water & Moore of New York City. Other bids: 





Bidder— Int. Rate Rate Bid 
OE ee ey re ee 1.70% 100.20 
E.H Rollins & Sons, Inc. .......-.-.--..----- = 1.70% 100.189 
Marine Trust Co. of Buffalo and R. D. White & Co. e 0% 100.116 
Georges B. Gibbons & O60... INC... 26 cccccsnceses 1% 7p, 100.17 
Manufacturers & Traders Trust Co_.--...---.------ 1.90% 100.229 
SSO errr rere re 2% 100.013 

2% 100.013 


Syracuse Savings Bank------------------------- 


WATERTOWN, N. Y.—BONDS Al fap Ly is A Counc 
uthorized Treasurer D. C. Ayers to prepare the necessary documen 
the issuance of $163,000 relief bonds and $97,000 Works Progress Adminis- 
tration improvement bonds. 


NORTH CAROLINA 


BRUNSWICK, N. C.—BOND OF FERING—We are informed by W. E. 
Easterling, Secretary of the Local Government Commission, that he will 
receive sealed bids until 11 a. m. (EST), on July 23, for the purchase of 
$4,000 coupon water bonds, dated Aug. 1, 1940 and maturing annually, 
Feb. 1, $500, 1943 to 1950 incl., without optioa of prior payment. 
There w.ll be no auction. Denom. $500; coupon bonds not reg.sterable; 
rin. and int. (F-A), payable in the Town of Whiteville, North Carolina, 
n legal tender; general obligations; unlimited tax; delivery on or about 
Aug. 5, at place of purchaser's choice. Bidders are requested to name the 
interest rate or rates, not exceeding 6% per annum in multiples of 4 of 1%. 
Each bid may name one rate for part of the bonds (having the earliest 
maturities) and aaother rate for the balance, but no bid may name more 
than two rates, and each bidder must specify in his bid the amount of 
bonds of each rate. The bonds will be awarded to the bidder offering to 

urchase toe bonds at the lowest interest cost to the town, such cost to 
ye determined by deducting the total amount of the premium bid from the 
aggregate amount of interest upon all of the bonds until their respective 
maturities. No bid of less than par and accrued interest will be enter- 
tained. Bids must be accompanied by a certified check upon an incorpor- 
ated bank or trust company, payaple unconditionally to the order of the 
State Treasurer for $80. he right to rere all_ poids is reserved. The 
approving opinion of Masslich and Mitchell, New York City, will be furn- 


nisned the purchaser. * 


WAKE FOREST, N. C.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. (EST) on July 23, by W. E. Easterling, Secretary of 
the Local Government Commission, for the purchase of $5,000 sanitar 
sewer bonds, dated Aug. 1, 1940, maturing annually, Feb. 1, $500, 194 
to 1946 and $1,000, 1947 to 1949, allincl., without option of prior payment. 
There will be no auction. Denom. $500; coupon bonds registerable as to 
principal only; prin. and int. (F-A) payable in legal tender in New York 
City; general obligations; unlimited tax; delivery on or about Aug. 9,1940 
at place of purchaser's choice. : 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 

art of the bonds (having the earliest maturities) and anotner rate for the 
belenes. but no bid may name more than two rates, and each vidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder pone ny hey purchase the bonds at tne lowest interest 
cost to the town, such cost to determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. Bids are required on forms to be furnished 
with additional information and each bia must be accompanied by a certi- 
fied check upon an incorporated bank or trust company. payable uncon- 
ditionally to the order of the State Treasurer for $100. The right to reject 
all bids is reserved. The approving opinion of Masslich and Mitchell, New 
York City, will be furnished the purchaser. 
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NORTH DAKOTA 


CURRIE SCHOOL DISTRICT NO. 15 (P. O. Rolla), N. Dak.— 
CERTIFICATE SALE—The $2,000 certificates of indebtedness offered for 
sale on July 8—V. 151, p. 135—were purchased by Peter Boardman of 
Overly, a8 78, according to the District Clerk. No other bid was received. 
Due on June 24, 1942. 

LEWIS AND CLARK IRRIGATION DISTRICT (P. O. Williston), 
N. Dak.—BONDS SOLD—A $25,000 issue of 3% drainage system construc- 
tion bonds is said to have been purchased by the State Water Conservation 
Commission, at par. 

NORTH DAKOTA, State of —CERTIFICATE OF FERING—Seaied bids 
will be received until 10 a. m. on Aug. 1, by James E. Bothne, Secretary of 
the State Industrial Commission, for the purchase of a $600,000 issue of 
certificates of indebtedness. Interest rate is not to exceed 4%, payable 

Denoms. $10,000, $5,000 and $1, Due 


F-A. Dated Aug. 1, 1940. 

Aug. 1, 1941. Bids for less than par and accrued interest shall not be con- 
sidered. Enclose a certified cneck for at least 2%, payable to the State 
Treasurer. 


NOONAN TOWNSHIP (P. O. Devils Lake), N. Dak.—BONDS SOLD 
—It is now reported that the $6,000 funding bonds offered for sale without 
success on Feb. 13, as noted here—V. 150, p. 1476—were_ purchased on 
March 20 py the Allison-Williams Co. of Minneapolis. Dated Feb. 1, 
1940. Due on Feb. 1 in 1942 to 1949. 

WHEATLAND SCHOOL DISTRICT NO. 3 (P. O. Devils Lake), 
N. Dak.—BONDS OFFERED—Sealed bids were received until July 19, by 
B. A. Reiter, District Clerk, for the purcaase of $20,000 4% semi-annual 
funding and refunding bonds, approved by the voters at an election on 


June 4. Dated July 1, 1940. 
OHIO 


AKRON, Ohio—NEW OFFERING DATE—In connection with the 

roposed sale of $1,283 531.55 4% coupon refunding and delinquent bonds. 
Pr a Ferguson, Director of Finance, reports that the offering will be made 
on Aug. 5, instead of July 29 as originally announced. Jetails of the 
offering, as previously given in V. 151, p. 285 have been changed insofar 
as the $360,000 delinquent tax issue is concerned, as follows: The bonds 
will be dated Aug. 1, 1940, instead of April 1, 1940; interest dates are 
Feb. 1 and Aug. 1 and the maturities are Aug. 1 of each year. 


CINCINNATI, Ohio—BOND ELECTION—A proposal to issue $5,~ 
000,000 motor bus bonds will be considered by the voters at the November 
general election, according to report. 

CIRCLEVILLE, Ohio—BONDS NOT SOLD—The $3,000 3%% street 
improvement bonds offered July 15—V. 151, p. 137—were not sold, due 
to a in the maturity schedule. The issue will be re-offered in the 
near future. 


CLEVELAND, Ohio—DELINQUENT TAX BONDS FOR RELIEF 
VALIDATED—The Ohio Supreme Court recently held valid a law auth- 
orizing issuance of delinqeunt tax bonds for poor relief wepenes. Ruling 
specifically approved a proposed issue of $2,138,000 by Cleveland, although 
it applies with equal force to other cities in the State. 


COLERAIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Maynard), Ohio—BOND OFFERING—Stanley Downs, District Clerk, 
will receive sealed bids until noon on July 31 for the purchase of $25,000 
4% coupon building bonds. Dated June 24, 1940. Denom. $1,000. 
ion 0 on Jan. 1 and July 1 from 1942 to 1953 incl. and $1,000 Jan. 1, 


COLUMBUS, Ohio—BOND OFFERING—Helen T. Howard, City 
Clerk, will receive sealed bids until noon See) on Aug. 3 for the purchase 
of $223,500 4% coupon deficiency bonds. Jated Aug. 15, 1940. One 
bond for $500, others $1,000 each. Due Oct. 1 as follows: $44,500 in 1944; 
$44,000 in 1945 and $45,000 from 1946 to 1948 incl. Bidder may name a 
different rate of interest provided that iractional rates are expressed in a 
multiple of 4 of 1%. Interest A-O. The bonds may registered as 

rovided by law and are payavle from ample taxes levied within the tax 
imitations. All bids must be made in the form of blanks which will be 
furnished upon application to the City Clerk. ‘The bidder will receive 
and pay for the bonds as may be issuea as above set forth on Aug. 15, 1940, 
at 10 a. m. (EST), providing the award is made not less than 10 days prior 
thereto. The approving opinion of a recognised bond attorney or firm of 
bonding attorneys will be furnished and be paid for by the City to the 
purchaser. Enclose a certified check for 1% payable to the City Treasurer. 


ELYRIA, Ohio—BOND ISSUE DETAILS—The City Sinking Fund pur- 
chased as 3s, at par, $48,000 funding bonds, not $38,000 as reported in our 
issue of March 30 on page 2148. Due $4,800 annually on Sept. 1 from 
1941 to 1950, inclusive. 


FAYETTE COUNTY (P. O. Washington C. H.), Ohio—BOND SALE 
The $3,500 poor relief bonds offered July 16—V. 151, p.285—were awarded 
to the First National Bank of Washington, C. H. Dated Aug. 1, 1940 
and due $500 on Nov. | from 1941 to 1946 incl. 

The issue was sold as 1%s, at par. Other bids: J. A. White & Co. of 
Cincinnati and Washington Savings Bank, each named a rate of 2%; 
Fullerton & Co. of Columbus bid for 2s. 


FLUSHING, Ohio—BOND SALE—The $2,900 coupon delinquent tax 
bonds offered July 1l—V. 151, p. 137—were awarded to the Community 
National Bank of Flushing, the only bidder, as 414s, at par. Dated July I, 
i due Oct. 1 as follows: $100 in 1941 and $400 from 1942 to 1948, 

GALION, Ohio—BONDS AND NOTES SOLD—The Commercial Sav- 
~ wr} << Saree pormcont $7,600 } poor relief notes as 2s, at a price 

3 ‘ s of about 1.95%. at s Be . ° 
and $600. Due March 1, 1943. eS 
oon wes My ae pi gg ee peeve Deas $1,500 4% sanitary sewer 
Cc nds at par. ated Sept. 1, 1939. Den » . = 
on Sept. 1 from 1940 to 1944, inclusive. a site aa 


GUERNSEY COUNTY (P. O. Cambridge), Ohio—BOND SALE 
DETAILS—The $20,000 delinquent tax poor relief bonds awarded July 9 
p Deo A. ogy Co. = yo as roperved in V. 151, p. 28 

as 1%s, at par plus a premium of $133.33, equal to 100.66, a 
bagie of about 1.64%. Complete list of the bids follows: © 





Bidder— 
NO OB. 5c cc dcdcéncecconcceuceee "iin P5133 33 

oo uss ea dbabenscoda 1%% 112.85 
nt ehucdinancn 1%% 94.00 
se “Ree Segerapee 1%% 89.00 
EY OM... . cccccddusinccaadcsuces 1%% 87.00 
NS ooo sc ndicusndakobihuacudswou 1%% 18.88 
VanLahr, Doll & Isphording....._......__________ 1%% 14.00 
I ne ncawaunane 2%, ° 18.00 
Provident Savings Bank & Trust Co______.________ 2% 14.00 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND OFFERING—Ade- 
laide E. Schmitt, Clerk of the Board of Supervisors, will receive sealed bids 
until 10 a. m. on Aug. 5 for the purchase of $15,620 244% highway im- 
provement No. 537 bonds. Dated Aug. 15, 1940. One bond for $620, 
others $1,000 each. Due as follows: $3,620 in 1941 and $3,000 from 1942 
to 1945 incl. Conditional bids will not be considered. Prin. and int. 

A-O) payable at the County Treasurer's office. A certified check for 

% of the issue must accompany each proposal. 


MASSILLON CONSERVANCY DISTRICT (P. O. Massillon), Ohio 
—BOND SALE—The issue of $345,000 district bonds offered July 15— 
Was awarded to an account — of Stranahan, Harris & Co., Inc., 
Toledo, Field, Richards & Co. of Cleveland, Granberry & Co. and P. E. 
Kline, Inc., both of Cincinnati, as 2%s, at par plus a premium of $2,028.25, 
equal to 100.5879, a basis of about 2.70%. Dated July 1, 1940 and due 
or (3 Tey ate €4.000 2 sone: 76,000. in oy and 1944, and $13, from 

, re) 4 o .57 for 2%s w Season- 
good & Mayer, of Cincinnati and associates. sia we te = 


NEW BOSTON, Ohio—BOND OFFERING—Ronald G 
Auditor, will receive sealed bids until noon on Aug. 1 = np ey 
#00.000 not to exceed 4% interest oe street improvement bonds. 
ated July 1, 1940. Denom. $1,000. ue $6,000 on June 1 from 1942 
to195lincl. Bidder may name a different rate of interest, provided that 
fractional rates are expressed in a multiple of 4% of 1%. Purpose of issue 
is to provide for city’s share of the cost of street improvements. No con- 


ditional bids will be considered. al opini f 
& Gorman of Cincinnati will be Pam dhe cusuenich bidder’ Wy 


A certi- 
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fied check for 3600 payable to order of the city, must accompany each 
proposal. 

NORTH BALTIMORE, Ohio—BONDS AU THORIZED—City Council 
on July 2, passed an ordnance calling for the issuance of $127,200 rot ex- 
ceeding 6% light plant mortgage revenue bonds, that carried at the election 
on Feb. 14. 

Dated July 2, 1940. Denoms. $1,000, $500 and $100. Due as follows: 
$3,600 Jan and $5,000 July 1, 1942; $5,000 Jan. and July 1, 1943 to 1947; 
53 400 Jan. and $5,000 July 1, 1948, and $5,000 Jan. and July 1, 1949 
to 1954. 

ORRVILLE, Ohio—BOND SALE—The issue of $15,000 library bonds 
offered July 15—V. 151, p. 137—-was awarded te Ryan, Sutherland & Co. 
of Toledo, as 2s, at par plus a premium of $87, equal to 100.58, a basis of 
about 1.93%. Dated March 1, 1940 and due Oct. 1 as follows: $750 from. 
1941 to 1950 incl. and $1,500 from 1951 to 1955 incl. Callable in whole or 
in part at par and accrued interest on Oct. 1, 1951, or on any subsequent 
interest date. Second high bid of 100.337 for 2s was made by Charles A, 
Hinsch & Co. of Cincinnati. 

Bids were as follows: 


Bidder— Int. Rate Premium 
2 CR pce seh ccbeebedns ae 2% $87.00 
Ch. Sn Oe CP eth tiene heennene ea ane 2% 50.55 
PE “|S fe ee er ere 2% 46.00 
Ohio State Teachers Retirement System__.-.-.------ 2% 15.00 
pO SS POON SO —e a 24% 174.90 
ns = errr rs 2%% 39.85 
Provident Savings Bank & Trust Co__....--------- 24% 31.50 
EE te er ae 2%% 30.00 
es eee Oe CURE... kcccccauanesceee soutien 2%% 25.00 
SS SU lCF»= ee 24%% 25.00 
Browning, Van Duyn, Tischler & Co_._.-_--------- 2%% 125.00 
Ff ESE Soe ae ee 2%% 93.13 
ee. Det Os OM, ccaacestnekoemehonannddae 2% % 34.00 


PEEBLES, Ohio—BOND SALE—The issue of $50,000 sewer bonds 
offered July 15—V. 151, p. 137—was awarded to Fullerton & Co. of Colum- 
bus. Dated May 1, 1940 and due Nov. 1 as follows: $2,000 from 1941 to 
1962 incl. and $3,000 in 1963 and 1964. 

The bonds were sold as 2 %s, at a price of 101.38, a basis of about 2.62%. 
Second high bid of 100.906 for 2%s was made by Fox, Einhorn & Co., 
Inc. of Cincinnati. 

SHELBY, Ohic—BOND OFFERING—Chester P. Nonn, Director of 
Finance and Public Record, will receive sealed bids until noon on July 30, 
for the purchase of 35,000 3% sewage disposal plant bonds. Dated June l, 
1940. Denom. $500. Due $500 on Dec. 1 from 1942 to 1951, incl. Bidder 
may name a different rate of interest provided that fractional rates are 
expressed in a multiple of 4% of 1%. Interest J-D. A certified check for 
$50, payable to order of the city, must accompany each proposal. 


STEUBENVILLE, Ohio—BOND SALE—The $20,000 Stony Hollow 
sewer repair bonds offered July 15—V. 151, p. 137—-were awarded to 
Charles A. Hinsch & Co. of Cincinnati, as 1%s, at a price of 100.377, a 
basis of about 1.43%. Dated Aug. 1, 1940 and due $2,000 on Nov. 1 
from 1941 to 1950 incl. Second high bid of 100.975 for 1%s was made by 
Paine, Webber & Co. of Toledo. 


WATERVILLE, Ohio—BOND OFFERING—Ernest D. Hook, Village 
Clerk, will receive sealed bids unti] noon on July 22 for the purchase of 
$4,400 4% fire equipment bonds. Dated Aug. 1, 1940. One bond for 
$300, others for $500 and $400. Due Feb. 1 as follows; $900 from 1941 
to 1944 incl. and $800 in 1945. Interest F-A. Bidder may name a dif- 
ferent rate of interest expr ina multiple of 4% of 1%. A certified 
check for $500, payable to order of the Village Clerk is required. 


WILLARD, Ohio—BOND SALE—The $20,000 coupon swimming pool 
bonds offered July 6—V. 150, p. 4011—-were awarded to Strahahan, 
Harris & Co., Inc. of Toledo, as 1 %s, at a price of 100.06, a basis of about 
1.74%. Dated Oct 15. 1939 and due $2,000 on Oct. 15 from 1941 to 1950 


incl. 
OKLAHOMA 


BROKEN ARROW, Okla.—BOND SALE—The $25,000 coupon water- 
works extension and improvement bonds offered for sale on July 10—V. 
151, p. 137—were purchased by the Small-Milburn Co. of Tulsa, at a net 
nterest cost of 2.997%, according to the City Clerk. 

ADDITIONAL SALE—The $4,000 coupon fire fighting equipment 
bonds offered on the same day—V. 151, p. 137—were purchased by the 
City Treasurer as ls, at par. 

All of the bonds are dated July 1, 1940, are in the denom. of $1,000 each, 
and mature serially. 

(This notice supercedes the sale report given in our issue of July 13— 
V. 151, p. 285.) 

COLLINSVILLE, Okla.—BONDS TO BE EXCHANGED—It is stated 
by F. A. Wright, City Clerk, that $127,332.64 4% semi-ann. refundin 
bonds will be exchanged with the original holders of the bonds. Dat 
July 1, 1940. Denoms. $1,000 and $500. Due July 1, 1960, optional 
for call. Prin. and int. payable in New York City. Legality approved 
by the Attorney-General. 


TERRAL SCHOOL DISTRICT (P. O. Terral), Okla.—BOND SALE 
—The $5,000 building bonds offered for sale on July 11—V.151, p. 285— 
were awarded to the County Treasurer as 2s, according to the Clerk of 
the Board of Education. Due $1,000 in 1943 to 1947, inclusive. 


VINITA, Okla.—BOND OFFERING DETAILS—In connection with the 
offering scheduled for July 23 of the $160,000 light and power revenue 
bonds, noted here—V. 151, p. 285—it is stated that the said bonds are 
due $8,000 in 1944 to 1963. Award will be made to the bidder offering 
the lowest rate of interest and agreeing to pay par and accrued interest. 
A certified check for 2% of the amount bid is required. 


OREGON 


LANE COUNTY SCHOOL DISTRICT No. 68 (P. O. Blue River) 
Ore.— BONDS OFFERED—Sealed bids were received until July 20, at 
7:30 p. m., for the purchase of $90,000 not to exceed 5% semi-ann. build- 
ing bonds. Denom. $1,000. Dated July 1, 1940. Due July 1 as follows: 
$8,000 in 1942 to 1952, and $2,000 in 1953, optional after July 1, 1945. 
These are the bonds authorized at the election held on June 29. Prin. 
and int. payable at the County Treasurer's office or at the fiscal agency 
of the State in New York. 


MALHEUR COUNTY SCHOOL DISTRICT No. 64 (P. O. Vale) 
Ore.—BOND SALE—The 35,000 4% semi-ann. building bonds offered 
for sale on July 12—V. 151, p. 285—-were awarded to the Oregon Mutual 
Fire Insurance Co. of Salem, at a price ot 103.00, a basis of about 3.55%. 
Dated July 1, 1940. Due $500, July 1, 1943 to 1952 incl. 


VALE UNION HIGH SCHOOL DISTRICT (P. O. Vale), Ore.— 
BONDS VOTED—It is reported that the voters approved the issuance of 
$36,000 refunding bonds at an election held on June 24. 


WASCO COUNTY SCHOOL DISTRIST NO. 12 (P. O. The Dalles), 
Ore.—BOND OFFERING—Sealed bids will be received until 8 p. m. on 
July 22, by Prudence M. Patterson, District Clerk, for the purchase of 
$180,000 not to exceed 6% semi-annual school bonds. Dated July 1, 1940. 
Denom. $1,000. Due $9,000 July 1, 1945 to 1964. Principal and interest 
payable at the office of the County Treasury, or the fiscal agency of the 
State in New York City. No bid will be accepted for less than the par value 
of the bonds and accrued interest. The approving opinion of Teal, Winfree, 
McCulloch, Shuler & Kelley, of Portland, will be furnished the purchaser. 
These bonds were authorized at the election held on June 25. Enclose a 
certified check in the amount of the par value of the bonds upon which a 
bid is submitted. 


YONCALLA, Ore.—BOND REOFFERING—Sealed bids will be received 
until 7:30 p. m. on July 8, by H. C. Johnson, City Recorder, for the pur- 
chase of $30,000 not to exceed 6% semi-annual water, second series bonds. 
Dated July 1, 1940. Denom. $500. Due July 1, as follows: $500 in 1944 
to 1946, $1,000 in 1947 to 1950, $1,500 in 1951 and 1952, $2,000 in 1953 and 
1954, $2,500 in 1955 and 1956, $3,000 in 1957 to 1959, and $3,500 in 1960. 
The right will be reserved to redeem any of the bonds, or any part, at any 
Jan. 1 interest-paying date on or after Jan. 1, 1944, at the par value thereof 
and accrued interest. Prin. and int. payable at the City Treasurer's office. 

(Thess re un originally scheduled for sale on July 2, as noted here 
—vV. 150, p. 4168. 
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ALLENTOWN SCHOOL DISTRICT, Pa.—BOND OFFERING—W. 
H. Fisher, District Secretary, will receive sealed bids until Aug. 5 for the 
purchase of $227,000 not to exceed 234% interest refunding bonds. 


CRANESVILLE, Pa.—BOND OFFERING—John D. Miller, Borough 
ry, will receive sealed bids at the office of Pa@] B. Joslin, 1206 Erie 
Trust Bidg., Erie, until noon (DST) on July 27 for the purchase of $11,000 
3% coupon water system bonds. Dated Aug. 1, 1940. Denom. $500. 
Due $500 on Aug. 1 from 1944 to 1965 incl.; optional Aug. 1, 1950 or any 
su uent year. Registerable as to principal only. Prin. and int. (F-A) 
— e at the First National Bank of Albion. Sale of the bonds is sub- 
ect to pogeeye: of the Pennsylvania Department of Internal Affairs. A 
certified check for $220 must accompany each proposal. 


DAUPHIN COUNTY (P. O. Harrisburg), Pa.—BOND SALE—The 
$365,000 series A coupon, registerable as to principal only, courthouse 
bonds offered July 17—V. 151, p. 138—were awarded to an acount com- 
posed of Stranahan, Harris & Co., Inc. of Toledo and Barclay, Moore & 
Co. of Philadelphia, jointly, as 0.50s, at a price of 100.263, a basis of about 
0.35% to maturity. ated Aug. 1, 1940 and due Aug. 1 as follows: $125,- 


000 in 1941 and $120,000 in 1942 and 1943. Bonds maturing in 1943 are 
callable in whole or in part at the county’s option, at par and accrued in- 
terest, on Aug. 1, 1942 or on Feb. 1, 1943. Other bids: 

Bidder— Int. Rate Rate Bid 
Sn NS ka bbawe 0.50% 100.177 
NIN iM adapta nO Sa ae 0.50% 100.176 
Stroud & Co. and Walter Stokes & Co_____._-_- 0.50% 100.127 
ST: I ne 0.50% 100.027 
Dougherty, Corkran & Co. and Harris Trust & 

PT nc aes etakeanbemicnabekcdam 0.75% 100.387 
We mes eee GON & OO. o. ... cn accccsacccs 0.75% 100.319 
Halsey, Stuart & Co., Inc___-........_..-_--._- 0.75% 100,232 
Union Trust Co. of Pittsburgh_.__-..--...-.--_- 0.75% 100.01 
SE DS GIN ab cbabckcccencosandananer 1% 100.028 


DOVER SCHOOL DISTRICT, Pa.—OTHER BIDS—The $11,000 3% 
coupon school bonds awarded to the Guardian Trust Co. of York, at par 
plus a premium of $620, equal to 105.63, a basis of about 2.47%, as pre- 
viously reported in V. 151, p. 285, were also bid for as follows: 





Bidder— _ Premium 
Dees Pemetened Mek Of York... ncccccccccccccnacsceceucs $595.10 
I a ek ces a ie 468.22 
I ce all keh one 400.75 
Drovers & Mechanics Bank, York --- 285.35 
a acid nih a eid in bara 280. 
Cn i a a a ac 112.20 


DUNCANNON SCHOOL DISTRICT, Pa.—BOND OFFERING— L. 
C. Lightner, District ot nny! J will receive sealed bids until 7 p. m. (EST) 
on July 25 for the purchase of $12,800 344% school bonds. Dated June 1, 
1940. Denom. $800. Due $800 on Dec. 1 from 1944 to 1959 incl., except 
that the Board of School Directors reserves the right after June 1, 1948 to 
advance the retirement of any of all of the bonds still outstanding. Al- 
though the bonds will be issued as of June 1, 1940, there will be no accrued 
interest to be taken into consideration as the first coupon will cover a period 
of only four months. A certified check for not less than 1% of the amount 
bid for must accompany each proposal. 


EAST STROUDSBURG, Pa.—OTHER BIDS—The $35,000 improve- 
ment bonds awarded to E. W. & R. C. Miller & Co. of Philadelphia, as 


2s, at par plus a premium of $486.50, equal to 101.39, a basis of about 
1.82%—V. 151, p. 138—were also bid for as follows: 

Bidder— Int Rate Premium 
East Stroudsburg National Bank_____.._......-.. 2% % Par 
CIDE OIL. oo ccs cecdcencesces tee 24% $421.05 
a oe oe ek beneuen 24% 356.58 
rr eneuadadeces 24% 110.60 
Pn «NEG 06 0I0., BOO. 6 cccccénccncccuccossue 3% 31.50 
D4oore, Leonard & Lynch. ............-...----e 24% 304.50 
W. H.Newbold’s Son & Go_..________- SF Mga 24% 713.65 
ST I OO eee eee 24%% 313.00 
mS sesame apnietetetateandenataneeptn 24% 409.50 
ne emewenanuden 24% 165.55 
Dougherty, Corkran & Co..............._...227 24% 418.60 
 § i SESE Siegert nee eeet 24% 551.95 
Ps Mia ado Ke uonbatciinanecaceueknwee 2%% 157.50 


LANSDALE MUNICIPAL AUTHORITY, Pa.—BOND SALE—C. W. 
McNear & Co. of Chicago purchased an issue of $450,000 water company 
purchase bonds, due in 30 years. 

The bonds were issued to finance purchase of the Lansdale Water Co. 
properties. 

MANHEIM TOWNSHIP SCHOOL DISTRICT (P. O. Lancaster), 
Pa.—BOND OFFERING—Solicitor W. B. Arnold will receive sealed bid 
at his office, 110 East King St., Lancaster, until 4 p. m. (DST) on Aug. 5 
for the purchase of $85,000 not to exceed 3% interest coupon building 
bonds. Dated Aug. 15, 1940. Denom. $1,000. Due Aug. 15 as follows: 
$3,000 from 1941 to 1955 incl. and $4,000 from 1956 to 1965 incl. Optional 
Aug. 15, 1950 or on any subsequent interest date. Bidder to name a single 
rate of interest, expressed in a multiple of 4 of 1% and payable F-A. 
Bonds will be registerable as to principal only and issued subject to ap- 
proving legal opinion of Townsend, Elliott & Munson of Philadelphia. A 
certified check for 2% of the bonds bid for, payable to order of the district 
must accompany each proposal. 

Park- 


MIDDLETOWN TOWNSHIP SCHOOL DISTRICT (P. O. 
land), Pa.—BOND SALE—The issue of $8,000 improvement bonds offered 
July 15—V. 151, p. 138—was awarded to Moore, Leonard & Lynch of 
Pittsburgh, as 2s, ata pee of 101.638, a basis of about 2.04%. Dated 
June 1, 1940 and due $1, on June 1 from 1945 to 1952 incl. 


NEW HOLLAND BOROUGH AUTHORITY, Pa.—BOND ISSUE 
DETAILS—In connection with the report of the sale of $250,000 34% 
sewer revenue bonds to Burr & Co., Inc., and E. H. Rollins & Sons, In%,. 
Philadelphia, in joint account—V. 150, p. 4012—we learn that the bonso 
are dated July 1, 1940, coupon in form, registerable as to principal only 
in $1,000 denominations, and mature July 1, as follows: $5,000 in 1942 ,t 
1953, $6,000 in 1954 to 1956, $8,000 in 1957 and 1958, $9,000 in 1959 and 
1960, $10,000 in 1961 and 1962, $11,000 in 1963 and 1964, $12,000 in 1965 
and 1966, $13,000 in 1967, $14,000 in 1968 and 1969, $15,000 in 1970, and 
$16,000 in 1971. The bonds are subject to redemption at the option of the 
Authority as a whole, or from tims to time in part, in inverse number, on 
any interest date upon payment of the principal amount and accrued 
interest plus a premium of 3% if redeemed on or before July 1, 1945; 24% 
if redeemed after July 1, 1945, and on or before July 1, 1950; 2% if redemed 
after July 1, 1950 and on or before July 1, 1955; 14% if redeemed after 
July 1, 1955, and on or before July 1, 1960; 1% if redeemed after July 1, 
1960, and on or before July 1, 1965, and 4% if redeemed after July 1, 
1965, upon 30 days’ published notice. Principal and interest payable at the 
Farmers National Bank & Trust Co., New Holland, trustee. Payments are 
to be made from the annual revenues of the Authority derived from its 
sewer system. The lease is dated July 1, 1940, and shall be in effect until 
the bonds have been retired and the system shall then revert to the Borough. 
Under the provisions of the indenture securing this issue, the Authority 
shall have the right on or before July 1, 1941, to issue additional bonds to 

rovide the necessary funds for the completion of the sewer, such bonds to 

r the same date and be in the same form as the bonds provided for in 

Section 2 of the indenture. Legality approved by Saul, Ewing, Remick 
& Saul, Esqs.,of Philadelphia. 


PENNSYLVANIA TURNPIKE COMMISSION (P. O. Harrisburg), 
Pa.—$5,000,000 BONDS QUICKLY SOLD—The syndciate headed ty 
B. J. Van Ingen & Co., Inc. and Blyth & Co., Inc., both of New York, 
which made public offering on July 15 of an additional block of $5,000,000 
3%% revenue bonds at par and accrued interest, (see advertisement on 
e of this issue), experienced little difficulty in placing the obligations 
investment account. A detailed report of this financing appeared in our 
issue of July 13 on page 286, together with a partial list of the underwriting 
group. Other members of the account were as follows: 

Walter, Woody & Heimerdinger, of Cincinnati; Weil, Roth & Irving Co., 
of Cincinnati; Geo. E. Snyder & Co., Stroud & Co., both of Philadelphia; 
Charles Clark & Co., Campbell, Phelps & Co., both of New York; Alfred 
O’Gara & Co., of Chicago; Bankers Bond Co., of Louisville; Fox, Einhorn 
& Co., of Cincinnati; Johnson & McLean, of Pittsburgh; E. W. & R. C. 
Miller & Co., of Philadelphia; V. P. Oatis & Co., of Chicago; Schmidt, 
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Poole & Co., of Philadelphia; Thomas & Co., of Pittsburgh; Buckley Bros., 
Suplee, Yeatman & Co., both of Philadelphia; John W. Clarke, Inc. of 
Chicago; Walter Stokes & Co., of Philadelphia; Burr & Co., of New York; 
Bioren & Co., of Philadelphia; S. K. Cunningham & Co., Moore, Leonard 
& Lynch, both of Pittsb' ; Stein Bros. & Boyce, of Baltimore; E. Lowber 
Stokes & Co., of Philadelphia; J. 8. Strauss & Co., of San Fransicso; Brooke, 
Stokes & Co., of Philadelphia; Adams & Mueller, MacBride, Miller & Co., 
C. A. Preim & Co., Julius A. Rippel, Inc., all of Newark; Schlater, Noyes 
& Gardner, Inc., of New York; Van Deventer Bros., Inc., of Newark; 
George G. Applegate, Glover & MacG r, both of Pittsburgh; Warren W. 
York & Co. o entown, and Wheel & Cu , of Des Moines. 
Dated Aug. 1, 1938. Denom. $1,000. Due Aug. 1, 1968. Redeem- 
able in whole, or in part by lot, at the option of the npike Commission, 
on Aug. 1, $47, or on any interest payment date thereafter prior to ma- 
turity, upon 30 days’ notice, at the principal amount thereof and accrued 
interest, together with a premium of 4% of the principal amount thereof 
redeemed on or prior to Feb. 1, 1952; 3% if redeemed thereafter and on or 
prior to Feb. 1, 1957; 2% if redeemed thereafter and on or prior to Feb. 1, 
1961; 1% if redeemed thereafter and on or prior to Feb. 1, 1965, and without 
premium if redeemed thereafter and before maturity. Principal and interest 
yable at the Fidelity-Philadelphia Trust Co., Philadelphia, or at the 
ankers Trust Co., New York. These bonds are part of a total of $40,- 
800,000 authorized for purchase by the Reconstruction Finance Corpora- 
tion to provide funds to pay a portion of the cost of the new 160-mile 
Pennsylvania Turnpike, which covers most of the distance between Harris- 
burgh and Pittsburgh. With this sale the RFC has taken down and resold 
$35,000,000 of the bonds. The remainder of the cost of the project is 
covered AL Public Works Administrative grant of not to exceed $29,- 
250,000. he bonds are payable solely from net revenues derived from the 
operation of the Turnpike. The Commonwealth is not obligated to pay the 
same except from revenues nor are its faith and credit pledged. lit 
approved by Masslich & Mitchell, of New York, and Townsend, Elliott 
unson, of Philadelphia. 


PHILADELPHIA, Pa.—SEWER RENT PLAN INTRODUCED IN 
COUNCIL—An ordinance establishing a sewer rent plan was sent 
to the ae ol ae oa say i in connection with the proposed $42,000,000 
sewer and sewage disposal plant program. 

The new tax, if approved by Council, would be based on the taxpayer's 
present water rent and would be equal to 125% of that water rent, making 
the total charge for ‘‘water service’’ more than double the current charge. 
At present the average water rent for a Philadelphia household is $8 a year. 
Thus the average new sewer rent would be $10 a year, making an annual 
‘“‘water service’ charge of $18, with the higher current rentals affected 
accordingly. After his announcement of sewer rent proposal, Mayor 
Lamberton said the voters will be asked at the next election to approve a 
$42,000,000 loan for the construction program, similar to the $18,000,000 
water loan approved at the primary on April 23. Imposition of a sewer 
tax, he said, is necessary if the new bonds, as well as $60,000,000 alread 
invested in the city’s sewer and sewage disposal systems, are to be self- 
supporting. The new tax, or rent, would produce $8,200,000 a year 
Mayor Lamberton predicted, but he hastened to emphasize that it would 
be offset by reductions in other city taxes. To raise the needed $42,000,000 
Mayor Lamberton urged following the same procedure as in the case 
of the water bonds—the issuance of full faith and credit bonds which 
should be declared self-supporting by the courts. Other omy methods, 
he explained involve using the all-but defunct Philadelphia Authority, or 
the issuance of non-debt revenue bonds guaranteed only by sewer rent 
income. In both cases, however, Mayor Lamberton said that the interest 
rates woula be higher. 


PITTSBURGH, Pa.—BOND OFFERING—Edward R. Frey, City 
Comptrolier, will receive sealed bids until 10 a. m. (DST) on July 30, for 
the purchase of $150,000 not to exceed 4% interest coupon public welfare 
relief bonds of 1940. Dated June 1, 1940. .Denom. $1,000. Due June 1 
as follows: $8,000 from 1941 to 1958, incl. and $6,000 in 1959. Bidder to 
name a single rate of interest of not less than one-half of 1%. The coupon 
bonds are exchangeable at the option of the holder at any time for ar 5- 
tered bond or bonds of the same maturity and denomination or a multipie 
thereof not exceeding the aggregate principal amount of the coupon bond 
or bonds surrendered in exchange therefor. No bid at less than par and 
accrued interest from the date of the bonds to the date of delivery will be 
accepted. The bonds are issued for the purpose of providing funds for food, 
clothing, fuel and shelter for and otherwise assisting residents of the city 
who are without adequate means of supper. and are part of an issue auth- 
orized by the electors at an election held Aprii 26, 1932. Tne city reserves 
the right to de.iver to the purchaser a temporary ty itten or printed 
bond or bonds for the aggregate principal amount of the bonds which shalt 
be substantially in the same form as the definitive bonds with appro riate 
omissions, insertions and variations as may be required. Until their ex- 
change for definitive coupon bonds, the temporary bonds shall be in full 
force and effect, according to their terms. Bids must be made upon blank 
forms which may be optained from the City Comptroller. The purchaser 
will be furnished with the opinion of Reed, Smith, Shaw & McClay, of 
bane may that the bonds are direct and general obligations of the city, 
payabie both as to principal and interest from ad valorem taxes, without 
jimitation as to rate or amount on all property legally taxabie therein. 
Enciose a certified check for 2% of the principal amount of bonds bid for, 
payabie to the city. 


POTTSVILLE, Pa.—BOND OFFERING—Aaron Moore, Director of 
Accounts and Finance, will receive sealed bids until 7 p. m. on July 31 for 
the purchase of $50,000 2, 24%, 2%, 2%, 3, 3/4 or 374% interest coupon, 
registerable as to principal only, improvement bonds. ated _~ 1, 1940. 
Denom. $1,000. Due gs 1 as follows: $1,000 from 1941 to 1950 incl. 
and $2,000 from 1951 to 1970 incl. Bidder to name a single rate of in- 
terest, payable J-J. A certified check for 2% of the bonds bid for, paya- 
ble to order of the City Treasurer, must accompany each proposal. 


STOWE TOWNSHIP (P. O. McKees Rocks), Pa.—BOND ISSUE 
DETAILS—The $65,000 operating revenue and funding bonds awarded 
last June to Glover & MacGregor of Pittsburgn—V. 150, By 3701—were 
sold as 3%s, at par plus a premium of $776, equal to 101.193, a basis of 
about 3.28%. 

WEST READING SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Miies A. Seidel, poaretary of the Board of School Directors, will receive 
sealed bids until 8 p. m. (DST) on Aug. 8, for the purchase of $60,000 1x, 
1%, 2, 2%, 24%, 2%, 3, 3%, 3%, 3% or 4% coupon, registerable as to 

rincipal only, school bonds. Dated July 1, 1940. Denom. $1,000. Due 
$5,000 on Jan. 1 from 1942 to 1953, incl. Bidder to name a single rate of 
interest, payable J-J. Bonds will be sold subject to approving legal opinion 
of Townsend, Elliott & Munson of Philadelphia. A certified check for 2% 
of the bonds bid for, payable to order of the District Treasurer, must 
accompany each proposal. 

YORK, Pa.—BOND SALE—The issue of $250,000 improvement bonds 
offered July 12—V. 150, p. 4167—was awarded to W. H. Newbold'’s Son & 
Co. of Phiiadelphia, as 14s, at par_plus a premium of $4,799.90, equal to 
101.919, a basis of about 1.33%. Dated Aug. 1, 1940 and due $25,000 on 
Aug. 1 from 1948 to 1957, incl. Other bids: 


Bidder— Int. Rate Rate Bid 
Stroud & Co. and Schmidt, Poole & Co__..-.------ 1%% 101.277 
eee. CNS GE, Bitawaescdctonasssecosssese 1%% 101.065 
Edward Lowber Stokes & Co__............-.------ 14% 101.03 
First of Michigan Corp.; Mackey, Dunn & Co. and 

Oo. 60S Biss BOS, GB DOF. canwscsawrsccsese 1%% 100.93 
Dougherty, Corkran & Oo......-..-...------ ious 14% 100.92 
Harriman Ripley & Co., Inc., and Merrill Lynch, 

EEE IETS: 14% 100.817 
NE Oe a hed aenathobootonnat te 1%% 100.764 
First Boston Corp--.------ RR AE Oe 1%% 100.65 
Gueasdiese Trast Ge. GF Tein ccikeccacsivcsaece<o 1%% 100.645 
E. H. Rollins & Sons, Inc., and Eastman, Dillon 

jl. ene So ee eee eee 1%% 100.639 
Mercantile-Commerce Bank & Trust Co.; Barclay, B 

Moore & Co., and E. W. & R.C. Miller& Co... 14% 100.569 
Harris Trust & Savings Bank, and Salomon Bros. & 

I a a de ee 1% % 100.521 
Phelps, Fenn & Co., and Charles Clark & Co-_------ 14% 100.389 
Alex. Brown & Sons, and Wurts, Dulles & Co---- - 14% 100.338 
Blyth & Co., and Hemphill, Noyes & Co------.---- 1%% 100.268 
Union Trust Co, of Pittsburgh--........--.------ 14% 100.172 
Blair & Co., Inc., and Singer, Deane & Scribner-.-- 1% % 102.28 
, ONE ep hee OP a eee 1%% 101.456 
Glover & MacGregor, and Moore, Leonard & Lynch : % go aot cy 

74/0 e 


Gt, DOCG @ DOiiancen cdccntdscceccscaconce 

















454 
WHITAKER, Pa.—BON\D SALE—The issue of $15,000 coupon bonds 
offered July 15—V. 151, p. 138—-was awarded to 8. K. Cunningham & 
Co. of Pittsburgh, as 3%s. Dated Aug. 1, 1940 and due Aug. 1 as follows: 
$1,000 in 1943 and $2,000 from 1944 to 1950 incl. 


ZELIENOPLE SCHOOL DISTRICT, Pa.—OTHER BIDS—The $17,- 
000 high school addition bonds awarded to E. H. Rollins & Sons of Phila- 
delphia, as 2s, at 100.389, a basis of about 2.21%—V. 151, p. 286—were 
also bid for as follows: 


Bidder— Int. Rate Premium 
Phillipa Semmes & OG. . . cc nceccccsecccccesece 2%% $29.80 
Singer, Deane & Scribner ...-.-.---.----<------=- 24% 275.00 
Glover a DESCITEROr, INC. . . one ccccccccccscce= 2%% 236.75 
>. oe 2 8 8 8 }82}©66+ COC rr 24% 141.95 
Moore, Leonard & Lynch. ..--....------<---cce-e 2%% 40.80 
SR Se Mn... s.vsrndvbceneescacabsbe 2% % 175.30 
i, |) ll l—FP eer 2% % 86.67 


RHODE ISLAND 


WARWICK (P. O. Apponaug’, R. I.—BOND OFFERING—G., C:- 
Anderson, City Treasurer, will receive sealed bids until 11 a. m. on July 25 
for the purchase of $40,000 coupon police and fire station bonds. Dated 
July 1, 1940. Denom. $1,000. Due $5,000 on July 1 from 1942 to 1949 
incl. Bidder must name a single rate of interest, expressed in a multiple 
of 4% of 1%. Prin. and int. (J-J) payable at the Rhode Island Hospital 
Trust Co., Providence. The bonds will be valid general obligations of 
the City, and all taxable real estate and tangible personal property in the 
City will be subject to the levy of unlimited ad valorem taxes to pay both 
pode and interest. The rate on taxable intangible personal property 
s fixed by statute. The bonds will be certified as to genuineness by the 
above bank and their legality will be approved by Storey, Thorndike, 
Palmer & Dodge of Boston. Telephone bids acceptable call City Hall, 
Greenwood 1020. Bonds will be delivered to the purchaser about two weeks 
after date of sale, against payment at the Rhode Island Hospital Trust Co., 
or shipped to any member bank of the Federal Reserve System in Boston 
or New York, draft attached. 


SOUTH CAROLINA 


HARTSVILLE, S. C.—BOND SALE DETAILS—It is stated by the 
Town Clerk that the $94,000 refunding bonds sold as 2s, as noted here 
—V.'151, p. 286—were purchased by the Citizens and Southern Bank of 
South Carolina, of Columbia, and the Bank of Hartsville, jointly, paying 
par. Dated July 1, 1940. Due on Nov. 1 as follows: $9,000 in 1942 to 
1947, and $10,000 in 1948 to 1951. 


SOUTH DAKOTA 


ABERDEEN INDEPENDENT SCHOOL DISTRICT (P. O. Aber- 
deen), S. Dak.— BONDS VOTED—We are informed by the District Clerk 
that the voters approved the issuance of the $100,000 school building bonds 
at the election held on July 9, by a count of 2,220 to 902. The date for the 
offering of these bonds has not as yet been fixed. Interest rate is not to 
onceed 4%. Due as follows: $5,000, 1941 to 1946, and $10,000, 1947 to 


ALEXANDRIA, S. Dak.—BOND OFFERING—Bids will be received 
until 3 p.m. on Aug. 3, by D. G. Blackman, City Treasurer, for the purchase 
of $4,000 3%% annual refunding bonds. Dated July 1. 1940. Denom. 
$100. Due om 1, as follows: $100 in 1941, $300 in 1942 to 1952, and 
$600 in 1953. f the sale is not completed on the above date, the sale will 

continued to the same hour from day to day until Aug. 10. 


TRENT INDEPENDENT SCHOOL DISTRICT (P. O. Trent), 
S. Dak.—BOND OFFERING—Sealed bids will be received until 2 p. m. 
on July 22 by Lester Bates, District Clerk, for the purchase of $30,500 
4%% semi-annual refunding bonds. Dated July 1. 1940. Due Jan. 1 
as follows: $500 in 1942, $1,000 in 1943 to 1940, $2,000 in 1951 to 1955. 
and $3,000 in 1956 to 1959. The Board reserves the right to deliver 
the bonds in instalments from time to time as the old bonds are surrendered 


for payment. 
TENNESSEE 


KNOXVILLE, Tenn.—BOND REOFFERING NOT CONTEMPLATED 
—Pursuant to the unsuccessful offering on May 27 of the $3,300,000 re- 
funding bonds of 1940, when all bids were rejected—V. 150, p. 3549—it 
is reported as follows by A. P. Frierson, Director of Finance: 

‘‘Nothing further has been done, or can be done, about this proposed 
refunding until the next interest period, which will be Jan. 1 1941, and 
whether or nor we revive the plan depends, of course, upon conditions in 
the closing months of the year. 

“Should these refunding bonds be issued and the 1958 bonds called, the 
notice of call would have to be published 30 days prior to the interest 
coupon date."’ 


PUTMAN COUNTY (P. O. Cookeville), Tenn.—BOND SALE—The 
$10,000 armory bonds offered for sale on July 11—V. 150, p. 4167—werg 
yeas jointly by the Cumberland Securities Corp., and W. N. Este 

Co., both of Nashville, as 4s, according to the County Judge. Dated 
July 1, 1940. Due $2,000 in 1941 to 1945, inclusive. 


TEXAS 


AUSTIN, Texas—BOND OFFERING—It is stated by Guiton Morgan, 
City Manager, that he will receive sealed bids until 10:30 a. m. on Aug. 15, 
for the purchase of not to exceed 3% semi-ann. hospital improvement, 
series 1940, coupon bonds aggregating $450,000, divided as follows: $250,- 
000 Betterments for the Accomodation of Charity Patients bonds, and 

200 ,000 Betterments for the Accomodation of Pay Patients bonds. Denom. 
1,000. Dated Sept. 1, 1940. The bonds mature beginning July 1, 1941 
on a level tax basis. Prin. and int. payable at the City Treasurer's office 
or at the Chase National Bank, New York. All primary or basic bids 
must be submitted on a form provided by the city (wherein the numbers 
and maturities of the bonds are shown) and such bids must provide that 
all bonds within each separate issue bear the same rate of interest. Alter- 
nate bids, contemplating no material change in the maturities, will be con- 
sidered, but the city reserves the right to reject any and all bids. Pro- 
ls for split rates should be made in the form of alternate bids. No 
id for less than all the bonds will be considered. The bonds were author- 
ized at a special election held on April 15. Delivery of the bonds will be 
made at Austin. The bonds will be sold only upon the approving opinion 
of Charles & Trauernicht of St. Louis, or Thomson, W & Hoffman of 
New York, cost of opinion and printing of bonds to be paid by the city. 
Enclose a certified check for $9,000, payable to the city. 


a 

CORPUS CHRISTI, Texas—BOND OF FBRING—It is stated by Ray 
Kring. City Secretary, that bids will be received until 11 a. m. on July 23, 
for the purchase of the following bonds aggregating $875,000: $550, .00 
street improvement 3%% bonds, maturing serially 1942 to 1965, and 
$325,000.00 sanitary sewer improvement and extension 3%% bonds, 
maturing 1957 to 1965. Bid forms and maturity schedules will be furn- 
ished upon request. Printed bonds and approving opinion of Dillon, 
Vandewater & Moore. Bids must be accompanied by cashiers check for 
3% of face value of bonds. 


DALLAS, Texas—HIGH BID—We are informed that the formal award 
of the following bonds aggregating $400,000, offered for sale on July 17, 
as noted here—V. 151, p. 286—would not be made until late on July 19, 
but the highest bid was an offer of 99.659 on 1%s, submitted by Kaiser & 
aE they Nt ym yf .~ Mg Bey Bank of Kansas City and the First 

n St. Paul: ),.000 paving and $100, street ° 
Dated Aug. 1, 1940. Due on Feb. 1 in 1941 to 1960. on a me 


FORT WORTH, Texas—BOND SALE—The $85,000 issue of street 
improvement, series 56 bonds offered for sale on July 15—V. 151, p. 138— 
was awarded to the Small-Milburn Co. of Wichita, paying a premium of 
$28, opel to 100.032, a net interest cost of about 2.03%, on the bonds 
divided as follows: $35,000 as 244s, due on Aug. 1; $5,000, 1945 to 1948: 
$15,000, 1949; $15,000 as 2s, due on Aug. 1, 1950, tne remaining $35,000 
as 1%s, due on Aug. 1: $15,000 in 1951, and $20,000 in 1952. 
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FREESTONE COUNTY COMMON SCHOOL DISTRICTS (P. O 
Fairfield), Texas—BONDS SOLD—The Teague Natienal Bank of Teague 
is said to have purchased the following 5% semi-annual refunding bonds, 
aggregating $5,100: 
$1,600 Common School District No. 18 bonds. Due on April 10 in 1941 to 

951 


951. P P 
3,500 Common Schog! District No. 25 bonds. Due on April 10 in 1941 to 
1954. 


GILMER, Texas—BOND OF FERING—It is stated by Mayor Royce C. 
Hogg, he will receive sealed bids until 7:30 p.m. on July 25 for the purchase 
of $35,000 water and sewer system improvement bonds. Interest rate is 
not to exceed 4%, payable (A-O). Bonds are to be dated on or about July 15, 
$1,000 in 1941 to 1943, $2,000 in 1944 to 
1953, and $4,000 in 1954 to 1956. The bonds are general obligations of the 
city, and were authorized at an election held on July 8. Legality approved 
by W. P. Dumas of Dallas. Enclose a certified check for 2% of the par 
value of the bonds. payable to the Mayor. 


HILL COUNTY ROAD DISTRICT NO. 4 (P. O. Hillsboro), Texas— 
BONDS PURCHASED—An $11,000 issue of 3% semi-annual refunding, 
series 1940 bonds is said to have been purchased by Hill County. Due on 
April 10 in 1941 to 1951. 


LYTLE INDEPENDENT SCHOOL DISTRICT (P. O. Lytle), Texas 
—BONDS SOLD—A $21,000 issue of 4% semi-annual refunding bonds is 
reported to have been sold to R. K. Dunbar & Co. of Austin, at par. Due 
on June 10 in 1941 to 1961. 


MINEOLA, Texas—BOND ELECTION—It is reported that an election 
has been called for Aug. 5 in order to vote on the proposed issuance of 
$247 ,242 in light and power plant bonds. 


TEXAS (State of)—SCHOOL BOND ISSUES SOLD—The following 
issues of bonds nave been purchased by the State Board of Educatien: 
$59,000 Holliday Indep. Sch. Dist. 34%% semi-ann. “building bonds» 

approved on May 4. 
20,000 Moscow Scn. Dist. building bonds, approved by the voters on 
June 18. 
4,0.0 Cunningham Indep. Sch. Dist. 334% sem:-ann. building bonds. 
3,000 Slocum Indep. Sch. Dist. 3% % semi-ann. construction bonds ap- 
proved by the voters on June 29. 


UTAH 


BOUNTIFUL, Utah—BONDS SOLD—The City Recorder states that 
$30,000 electric light revenue bonds were purchased on July 17 by Brown, 
Schlessman, Owen & Co. of Denver as 444s at par. Denom. $1,000 and 
$500. Dated June 1, 1940. 


CACHE COUNTY SCHOOL DISTRICT (P. O. Logan), Utah— 
MATURITY—It is stated by the Clerk of the Board of Education that 
the $50,000 tax anticipation notes sold to the Continental National Bank 
& Trust Co. of Salt Lake City, at 14%, as noted here—V. 151, p. 286— 
are due on June 30, 1941. 


WEST VIRGINIA 


NUTTER FORT, W. Va.—BONDS OFFERED TO PUBLIC—A $30,000 
issue of 24% coupon street paving revenue bonds is being offered by 
McGregor, Irvine & Co. of Wheeling for general investment, priced at 100. 
Denom. $1,000. Dated July 1, 1940. Due $5,000 on July 1 in 1941 to 
1946, incl. Redeemable on 30 days’ published notice at 102 and accrued 
interest in whole or in part on any interest date. Prin. and int. (J-J) 
— at the State Sinking Fund Commission, Charleston. Legality to 

approved by Chapman & Cutler of Chicago. 


WEST VIRGINIA, State of —BOND OFFERING—We are informed by 
Governor Homer A. Holt that he will receive sealed bids until 1 p. m. on 
July 23 for the purchase of a $500,000 issue of road bonds. Bidders are to 
name the rate of interest, not to exceed 4%, in a multiple of 4% of 1% it 
being provided that a part of the issue may bear one rate and a part a dif- 
ferent rate. Not more than two rates will be considered in any one bid. 
Coupon bonds in $1,000 denominations, convertible into fully registered 
bonds of $1,000 and $5,000 denominations. Dated Sept. 1, 1939. Due 
$20,000 from Sept. 1, 1940, to 1964, incl. Prin. and int. (M-S) payable 
in lawful money of the United States at the State Treasurer's office in 
eee. or at the option of the holder, at the National City Bank in 
New ork. 

These bonds are issued under authority of amendment to the Constitu- 
tion known as $50,000,000 State Road Bond Amendment, and under 
authority of an Act of the Legislature of the State of West Virginia known 
as Chapter 77, Act of 1937, regular session. To secure the payment of these 
bonds, principal sum and interest, when other funds and revenues sufficinet 
are not available for that purpose, it is agreed that, within the limits pre- 
scribed by the Constitution, the Board of Public Works of the State of West 
Virginia shall annually cause to be levied and collected an annual State tax 
on all property in the State, until said bond is fully paid, sufficient to pay 
the annual interest on said bond and the principal sum thereof within the 
time this bond becomes due and payable. 

The bonds will be sold to the bidder offering to take the bonds bearing the 
lowest interest rate and to pay the highest prices offered for bonds bearing 
such rate. Each bid must be accompanied by a certified check upon a bank 
or trust company for 2% of the face value of the bonds bid for, payable to 
the order of the State for security for the performance of such bid and as 
py damages in case a successful bidder fails to take up and pay for 
the bonds. 

The bonds cannot be sold at less than par and accrued interest. Pur- 
chasers will be required to pay accrued interest to the date of delivery. 
Delivery will be made in N. Y. City. To expedite delivery, interim cer- 
tificates will be furnished purchasers. The purchaser or purchasers will be 
furnished with the final approving opinion of Caldwell Raymond, New 
York, but will be required to pay the fee for approving said bonds. 

OPTION—The successful bidder will be awarded an option until 1 p. m. 
(EST) July 26 to  aneepry an additional $500,000 of road bonds alike in 
all respects to this issue at the same price, conditions and terms bid for this 
issue. In case the option is not exercised, the additional bonds will not be 
offered for sale until after the successful bidder has had a reasonable op- 
portunity to dispose of this issue. 


WISCONSIN 


MILLTOWN UNION FREE HIGH SCHOOL DISTRICT (P. O. 
Milltown), Wis.—BOND SALE—The $36,000 issue of refunding bonds 
offered for sale on July 16—V. 151, p. 286——-were awarded to Kalman & 
Co. of St. Paul as 2s, paying a premium of $360, equal to 101.00, a basis 
of about 1.87%, according to the District Clerk. Dated April 1, 1940. 
Due on Feb. 1 in 1941 to 1956, inclusive. 

SPENCER, Wise.—BOND SALE DETAILS—The Village Clerk states 
that the $35,000 4% water system revenue bonds sold to Bell & Farrell of 
Madison, as noted here—V. 151, p. 286—were purchased at par and mature 
in 1943 to 1965. 

WAUWATOSA, Wis.—BOND SALE—The $50,000 school, 23rd series, 
bonds offered for sale on July 16—V. 151, p. 138—-were awarded to the 
First National Bank of Chicago, as 1%s, fora premium of $205, equal to 
100.41, a basis of about 1.70%, according to the City Clerk. Dated July 15, 
1940. Due on March 15 in 1941 to 1960 incl. 


WYOMING 


LARAMIE COUNTY (P. O. Cheyenne), Wyo.—BOND ELECTION— 
An election is said to be scheduled for Aug. 30, in order to vote on the issu- 
ance of $85,000 memorial hospital bonds. 


CANADA 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
$40,000,000 Treasury bills, due Oct. 16, 1940, was sold at an average 
interest cost of 0.718%. 


SASKATCHEWAN (Province of)—BOND SALE—An account com- 
posed of the Dominion Securities Corp.; Wood, Gundy & Co., and A. E. 
Ames & Co., all of Toronto, purchased at par $4,475,000 4% refunding 
bonds, due in two years. 


1946. Due April 1 as follows: 





